VERMONT STATE EMPLOYEES
INVESTMENT PERFORMANCE ANALYSIS

DECEMBER 31, 2005

NEW ENGLAND PENSION CONSULTANTS



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 12/05

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

LAST

QUARTER

1,154,562
-5,949
25,172

6,387
18,785

1,173,785

YEAR TO
DATE

1,118,630
-18,227
73,382
31,086
42,296

1,173,785

LAST 12
MONTHS

SINCE
INCEPTION
3/01

1,118,630
-18,227
73,382
31,086
42,296

1,173,785

934,947
-89, 750
328,588
117,478
211,109

1,173,785



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 12/05

DOMESTIC EQUITY MANAGER COMPOSITE

LAST
QUARTER

475,779
-3,263
9,701
1,634
8,067

482,217

YEAR TO
DATE

460, 433
-9,986
31,770

6,604
25,166

482,217

LAST 12
MONTHS

460, 433
-9,986
31,770

6,604
25,166

482,217

SINCE
INCEPTION
12/97

401,020

-140,075

221,272
28,585
192,686

482,217



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 12/05

LARGE CAP EQUITY COMPOSITE

LAST
QUARTER

YEAR TO
DATE

329,009
-1,263
8,895
1,233
7,663

336,642

317,207
-1,263
20,698

5,087
15,611

336,642

LAST 12
MONTHS

SINCE
INCEPTION
3/01

317,207
-1,263
20,698

5,087
15,611

336,642

299,504
-33,869
71,006
23,003
48,003

336,642



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

SSGA EQUAL WEIGHTED INDEX

LAST

QUARTER

YEAR TO

DATE

LAST 12
MONTHS

SINCE
INCEPTION
11/05

68,177

-289

-289

67,887

68,177

-289

-289

67,887

68,177

-289

-289

67,887

68,177

-289

-289

67,887



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

T. ROWE ENHANCED INDEX

LAST
QUARTER

YEAR TO
DATE

0
136, 351
-1,519
0
-1,519

134,832

0
136, 351
-1,519
0
-1,519

134,832

LAST 12
MONTHS

SINCE
INCEPTION
11/05

0
136, 351
-1,519
0
-1,519

134,832

0
136, 351
-1,519
0
-1,519

134,832



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

PIMCO STOCKS PLUS

LAST
QUARTER

0
134,675
-1,130
0
-1,130

133, 545

YEAR TO
DATE

LAST 12
MONTHS

0
134,675
-1,130
0
-1,130

133, 545

0
134,675
-1,130
0
-1,130

133, 545

SINCE
INCEPTION
11/05

0
134,675
-1,130
0
-1,130

133, 545



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LARGE CAP EQUITY TRANSITION ACCOUNT

LAST

QUARTER

YEAR TO
DATE

LAST 12
MONTHS

SINCE
INCEPTION
10/05

3,047

-2,699

-2,699

349

3,047

-2,699

-2,699

349

3,047

-2,699

-2,699

349

3,047

-2,699

-2,699

349



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 12/05

LAST
QUARTER

109, 650
-116, 557
6,920
244
6,675

13

BARING

YEAR TO
DATE

LAST 12
MONTHS

103, 711

-116, 557

12,859
936
11,923

13

103, 711

-116, 557

12,859
936
11,923

13

SINCE
INCEPTION
3/97

67,713

-121, 345

53,645
3,956
49,688

13



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 12/05

LAST
QUARTER

104,075
-107,578
3,513
518
2,995

10

DELAWARE

YEAR TO
DATE

LAST 12
MONTHS

101,098

-107,578

6,489
2,175
4,314

10

101,098

-107,578

6,489
2,175
4,314

10

SINCE
INCEPTION
12/97

97,829

-150,623

52,804
10, 833
41,970

10



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LAST
QUARTER

ALLIANCE

YEAR TO
DATE

115, 285
-119,378
4,099
471
3,629

6

112, 397

-119,378

6,987
1,976
5,010

6

LAST 12
MONTHS

SINCE
INCEPTION
12/96

112, 397

-119,378

6,987
1,976
5,010

6

39,093
-99, 243
60, 156
8,213

51,944



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 12/05

SMALL CAP EQUITY COMPOSITE

LAST
QUARTER

146,770
2,000
806

402

404

145,575

YEAR TO
DATE

LAST 12
MONTHS

143,226
-8,723
11,073

1,517
9,555

145,575

143,226
-8,723
11,073

1,517
9,555

145,575

SINCE
INCEPTION
3/01

101, 096
-9,735
54,215

5,583
48,632

145,575



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

SSGA RUSSELL 2500 INDEX

LAST

QUARTER

YEAR TO

DATE

LAST 12
MONTHS

SINCE
INCEPTION
11/05

48,127

97

97

48,224

48,127

97

97

48,224

48,127

97

97

48,224

48,127

97

97

48,224



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LONGWOOD INVESTMENT ADVISORS

LAST

QUARTER

48,153

954

954

49,107

YEAR TO

DATE

LAST 12
MONTHS

48,153

954

954

49,107

48,153

954

954

49,107

SINCE
INCEPTION
11/05

48,153

954

954

49,107



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LAST 12
MONTHS

SINCE
INCEPTION
11/05

WELLINGTON

LAST YEARTO

QUARTER DATE
0 0
47,433 47,433
432 432
0 0
432 432
47,865 47,865

47,433

432

432

47,865

47,433

432

432

47,865



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

SMALL CAP EQUITY TRANSISTION ACCOUNT

LAST

QUARTER

YEAR TO
DATE

LAST 12
MONTHS

SINCE
INCEPTION
11/05

2,661

-2,318

-2,318

343

2,661

-2,318

-2,318

343

2,661

-2,318

-2,318

343

2,661

-2,318

-2,318

343



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LAST

QUARTER

72,358
-71,038
-1,301
59
-1,361

18

LONGWOOD

YEAR TO

DATE

70, 449

-74,038

3,608
313
3,295

18

LAST 12
MONTHS

70, 449

-74,038

3,608
313
3,295

18

SINCE
INCEPTION
6/04

-10, 601
10,619
497
10,122

18



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LAST

QUARTER

ROTHSCHILD

YEAR TO

DATE

74,412
- 77,336
2,943
342
2,601

19

72,054

-80, 336

8,300
1,204
7,096

19

LAST 12
MONTHS

72,054

-80, 336

8,300
1,204
7,096

19

SINCE
INCEPTION
5/98

-49,819
49,837
4,802
45,035

19



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 12/05

INTERNATIONAL EQUITY COMPOSITE

LAST
QUARTER

192,577
-305
8,483
608
7,874

200, 755

YEAR TO
DATE

192, 305
-15,305
23,755
4,742
19,013

200, 755

LAST 12
MONTHS

192, 305
-15, 305
23,755
4,742
19,013

200, 755

SINCE
INCEPTION
3/01

163,972
-43, 259
80, 041
18,967
61,074

200, 755



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

ACADIAN ASSET MANAGEMENT

LAST
QUARTER

YEAR TO
DATE

92,691
8,907
0
8,907

101, 597

92,691
8,907
0
8,907

101, 597

LAST 12
MONTHS

SINCE
INCEPTION
9/05

92,691
8,907
0
8,907

101, 597

92,691
8,907
0
8,907

101, 597



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LAST

QUARTER

MONDRIAN INT’L

YEAR TO

DATE

92,080

5,749

5,749

97,829

92,080

5,749

5,749

97,829

LAST 12
MONTHS

SINCE
INCEPTION
9/05

92,080

5,749

5,749

97,829

92,080

5,749

5,749

97,829



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

INTERNATIONAL EQUITY TRANSITION ACCOUNT

LAST

QUARTER

3,446

-2,256

-2,256

1,190

YEAR TO
DATE

LAST 12
MONTHS

3,446

-2,256

-2,256

1,190

3,446

-2,256

-2,256

1,190

SINCE
INCEPTION
9/05

3,446

-2,256

-2,256

1,190



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

BRINSON - UBS

LAST
QUARTER

YEAR TO
DATE

94,972
-93,069
-1,800
312
-2,112

103

95,639

-100, 069

4,533
2,080
2,454

103

LAST 12
MONTHS

95,639

-100, 069

4,533
2,080
2,454

103

SINCE
INCEPTION
12/97

17,088
-55,638
38,654
10, 042
28,612

103



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LAST
QUARTER

LAZARD

YEAR TO
DATE

97,605
- 95,453
-2,117
296
-2,413

35

96,666

-103, 453

6,822
2,662
4,160

35

LAST 12
MONTHS

SINCE
INCEPTION
12/97

96,666

-103, 453

6,822
2,662
4,160

35

18,948
-64,171
45,258
8,926
36,333

35



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 12/05

LOOMIS SAYLES

LAST
QUARTER

261,645
0

1,652
2,979
-1,326

263, 297

YEAR TO
DATE

LAST 12
MONTHS

238,130
20,000
5,168
11,405
-6, 237

263, 297

238,130
20,000
5,168
11,405
-6, 237

263, 297

SINCE
INCEPTION
12/96

85, 858
87,806
89,633
43,869
45,764

263, 297



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LAST

QUARTER

56,484

700
932
-232

57,183

MW POST

YEAR TO

DATE

LAST 12
MONTHS

53,924
1,000
2,260
4,035

-1,776

57,183

53,924
1,000
2,260
4,035

-1,776

57,183

SINCE
INCEPTION
1/04

51,020
6,163
7,124

-961

57,183



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

UBS REALTY / AELTUS

LAST

QUARTER

60,873
-142

2,848

2,848

63,578

YEAR TO

DATE

52,951
-507

11,134

11,134

63,578

LAST 12
MONTHS

52,951
-507

11,134

11,134

63,578

SINCE
INCEPTION
12/97

26,533
-2,834

39,879

39,879

63,578



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

TRANSWESTERN ASLAN Il

LAST

QUARTER

YEAR TO
DATE

LAST 12
MONTHS

SINCE
INCEPTION
11/05

650

650

650

650

650

650

650

650



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LAST

QUARTER

HENDERSON

YEAR TO

DATE

15,795
-1,500
803

51

752

15,098

23,853

-10, 000

1,245
196
1,049

15,098

LAST 12
MONTHS

23,853

-10, 000

1,245
196
1,049

15,098

SINCE
INCEPTION
12/97

25,889
-31,596
20,805
8,406
12,399

15,098



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LAST

QUARTER

8,767
-1,720

386

386

7,434

RMK TIMBER

YEAR TO
DATE

LAST 12
MONTHS

8,103

-1,782

1,113

1,113

7,434

8,103
-1,782

1,113

1,113

7,434

SINCE
INCEPTION
12/97

5,349
-1,052

3,137

3,137

7,434



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

VERMONT INVESTMENTS

LAST

QUARTER

YEAR TO
DATE

6,500

229

220

6,730

6,235
- 30
525
27
498

6,730

LAST 12
MONTHS

SINCE
INCEPTION
12/97

6,235
- 30
525
27
498

6,730

5,435
1,260
34
1,267
-1,232

6,730



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

LAST

QUARTER

282

333

48

152

-104

663

VERMONT CASH

YEAR TO

DATE

2,823
-2,264
105
212
-108

663

LAST 12
MONTHS

2,823
-2,264
105
212
-108

663

SINCE
INCEPTION
12/97

2,324
-3, 739
2,078

484
1,594

663



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/05

BRANDYWINE ASSET MANAGEMENT

LAST

QUARTER

YEAR TO

DATE

LAST 12
MONTHS

SINCE
INCEPTION
9/05

75, 845

306

306

76,151

75, 845

306

306

76,151

75, 845

306

306

76,151

75, 845

306

306

76,151



VERMONT STATE EMPLOYEES
TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 12/05

DEUTSCHE ASSET MANAGEMENT

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS 12/97
BEGINNING MARKET VALUE 75,860 79,874 79,874 68,573
NET EXTERNAL GROWTH -75, 847 -75, 847 -75, 847 -101, 869
RETURN ON INVESTMENT 15 -4,000 -4,000 33,323
INCOME RECEIVED 22 3,865 3,865 14,870
GAIN/LOSS -7 -7,865 -7,865 18,452
ENDING MARKET VALUES 28 28 28 28

NEW ENGLAND PENSION CONSULTANTS



END
VALUE

GAIN
(LOSS)

INCOME
RECEIVED

QUARTER ENDING 12/05
NET
CONTR

BEGINNING
VALUE

VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH SUMMARY ($000)

PORTFOLIO
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END
VALUE

GAIN
(LOSS)

INCOME
RECEIVED

YEAR TO DATE
NET
CONTR

BEGINNING
VALUE

VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH SUMMARY ($000)

PORTFOLIO
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END
VALUE

GAIN
(LOSS)

INCOME
RECEIVED

YEAR ENDING 12/05
NET
CONTR

BEGINNING
VALUE

VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH SUMMARY ($000)

PORTFOLIO
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** TOTAL FUND **

ERS COMPOSITE

MEDIAN

VERMONT STATE EMPLOYEES
ASSET ALLOCATION SUMMARY

** EQUITY MANAGERS **

EQTY COMPOSITE

LARGE CAP EQ

SSGA EQ WEIGHT

T. ROWE
PIMCO
TRANSITION LC
BARING
DELAWARE
ALLIANCE
SMALL CAP EQ
SSGA R-2500
LONGWOOD
WELLINGTON
TRANSITION SC
LONGWOOD
ROTHSCHILD

MEDIAN

AS OF 12/05
MARKET COMMON INT'L BONDS CASH MORT REAL SV PRVT HEDGE
VALUE STOCK COMMON EQUIV ESTATE ASSETS INVEST FUNDS
($000) STOCK
1,173,785 41.0 17.1 26.7 2.1 5.5 0.5
46.1 12. 8 28.1 1.7 0.0 0.0 0.0
482,217 99.9 0.1
336, 642 99.9 0.1
67,887 100.0
134,832 100.0
133,545 100.0
349 100.0
13 95.6 4.4
10 92.5 7.5
6 79.6 20. 4
145,575 99. 8 0.2
48,224 100.0
49,107 100.0
47,865 100.0
343 12.2 87.8
18 44 .7 55.3
19 11.5 88.5
99.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

ASSET ALLOCATION SUMMARY

AS OF 12/05

MARKET COMMON INT'L ~ BONDS  INTL CONV CASH MORT REAL SV PRVT HEDGE
VALUE STOCK  COMMON BONDS EQUIV ESTATE ASSETS INVEST  FUNDS
($000) STOCK

** BOND MANAGERS **

LOOMIS 263,297 98.0 2.0

MW POST 57,183 97.6 2.4

MEDIAN 100.0

** CASH EQUIV MANAGERS **

VERMONT CASH 663 100.0

MEDIAN

** INT'L DEVELOPED MKT EQUITY MANAGERS **

INT'L EQUITY 200, 755 99.9 0.1

ACADIAN 101,597 100.0

MONDRIAN INT’L 97,829 100.0

TRANSITION INTL 1,190 100. 0

UBS 103 0.9 99.1

LAZARD 35 24.0 76.0

MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
ASSET ALLOCATION SUMMARY

AS OF 12/05

MARKET COMMON INT'L BONDS INT'L CONV CASH MORT REAL SV PRVT HEDGE
VALUE STOCK COMMON BONDS EQUIV ESTATE ASSETS INVEST FUNDS
($000) STOCK

** GLOBAL BOND MANAGERS **

BRANDYWINE 76,151 100.0

DEUTSCHE (Cash) 28 100. 0

MEDIAN

** REAL ESTATE MANAGERS **

UBS REALTY 63,578 100. 0

TRANSWESTERN 650 100.0

HENDERSON(Cash) 15,098 100. 0

MEDIAN

* PRIVATE EQUITY MANAGERS **

VERMONT INV 6,730 0.0 16. 3 83.7

MEDIAN

NEW ENGLAND PENSION CONSULTANTS



MARKET
VALUE
($000)

COMMON
STOCK

VERMONT STATE EMPLOYEES
ASSET ALLOCATION SUMMARY

INT'L
COMMON
STOCK

BONDS

AS OF 12/05
INT'L CONV
BONDS

CASH
EQUIV

MORT

REAL SV
ESTATE ASSETS

PRVT
INVEST

HEDGE
FUNDS

** MISCELLANEOUS MANAGERS **
RMK TIMBER 7,434

MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

SSGA EQUAL WEIGHTED INDEX

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT

DOLLARS %
67,887,416 100.0
67,887,416 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

T. ROWE ENHANCED INDEX

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

COMMON STOCK

TOTAL

NEW ENGLAND PENSION CONSULTANTS

CURRENT CURRENT
DOLLARS %
134,832,049 100.0
134,832,049 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

PIMCO STOCKS PLUS

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
133,544,830 100.0
133,544,830 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

LARGE CAP EQUITY TRANSITION ACCOUNT

CURRENT ALLOCATION BY ASSET CLASS

TEMPORARY INVST
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST

TOTAL

CURRENT CURRENT

DOLLARS %
348,555 100.0
348, 555 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

BARING

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
95.6%

TEMPORARY INVST
4.4%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
12,135 95. 6
556 4.4
12,691 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

DELAWARE

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
92.5%

TEMPORARY INVST
7.5%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
9,071 92.5
739 7.5
9,810 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

ALLIANCE

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
79.6%

TEMPORARY INVST
20.4%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT

DOLLARS %
4,954 79.6
1,271 20. 4
6,225 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

SSGA RUSSELL 2500 INDEX

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

COMMON STOCK

TOTAL

NEW ENGLAND PENSION CONSULTANTS

CURRENT CURRENT
DOLLARS %
48,223,938 100.0
48,223,938 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

LONGWOOD INVESTMENT ADVISORS

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
49,107,149 100.0
49,107, 149 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

WELLINGTON

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
47,864,711 100.0
47,864,711 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

SMALL CAP EQUITY TRANSISTION ACCOUNT

CURRENT ALLOCATION BY ASSET CLASS

TEMPORARY INVST
87.8%

COMMON STOCK
12.2%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
41,899 12.2
300, 857 87.8
342,756 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

LONGWOOD

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
44.7%

TEMPORARY INVST
55.3%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
8,100 44.7
10,033 55.3
18,133 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

ROTHSCHILD

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
11.5%

TEMPORARY INVST
88.5%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
2,153 11.5
16,654 88.5
18,807 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

ACADIAN ASSET MANAGEMENT

CURRENT ALLOCATION BY ASSET CLASS

INT'L STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

INT'L STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
101,597,320 100.0
101,597,320 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

MONDRIAN INT’L

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS %
INT'L STOCK 97,829,085 100.0
TOTAL 97,829,085 100.0

INT'L STOCK
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

INTERNATIONAL EQUITY TRANSITION ACCOUNT

CURRENT ALLOCATION BY ASSET CLASS

INT'L STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

INT'L STOCK

TOTAL

CURRENT CURRENT
DOLLARS %

1,190, 254 100.0
1,190, 254 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

BRINSON - UBS

CURRENT ALLOCATION BY ASSET CLASS

TEMPORARY INVST
99.1%

INT'L STOCK
0.9%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

INT'L STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
897 0.9
102,243 99.1
103, 140 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

LAZARD

CURRENT ALLOCATION BY ASSET CLASS

INT'L STOCK
24.0%

TEMPORARY INVST
76.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

INT'L STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
8,424 24.0
26, 640 76.0
35,064 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

LOOMIS SAYLES

CURRENT ALLOCATION BY ASSET CLASS

BONDS
98.0%

TEMPORARY INVST
2.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST
BONDS

TOTAL

CURRENT CURRENT

DOLLARS %

5,303,727 2.0
257,993,690 98.0
263,297,417 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

MW POST

CURRENT ALLOCATION BY ASSET CLASS

BONDS
97.6%

TEMPORARY INVST
2.4%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST
BONDS

TOTAL

CURRENT CURRENT

DOLLARS %

1,371,139 2.4
55,812,231 97.6
57,183,370 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

BRANDYWINE ASSET MANAGEMENT

CURRENT ALLOCATION BY ASSET CLASS

INT'L BONDS
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

INT'L BONDS

TOTAL

CURRENT CURRENT
DOLLARS %
76,151,498 100.0
76,151,498 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

DEUTSCHE ASSET MANAGEMENT

CURRENT ALLOCATION BY ASSET CLASS

TEMPORARY INVST
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST

TOTAL

CURRENT CURRENT

DOLLARS %
27,803 100.0
27,803 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS %

COMMON STOCK 481,538, 405 41.0

INT'L STOCK 200, 625,980 17.1

TEMPORARY INVST 24,366, 440 2.1

BONDS 313,806,418 26. 7

INT'L BONDS 76,151,498 6.5

REAL ESTATE 64,228, 135 5.5

BONDS MISC 7,433,990 0.6

26.7% PRIVATE INVEST 5,634,156 0.5

TOTAL 1,173,785,022 100.0

COMMON STOCK
41.0%

OTHER
8.7%

INT'L BONDS INT'L STOCK
6.5% 17.1%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

DOMESTIC EQUITY MANAGER COMPOSITE

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
99.9%

TEMPORARY INVST
0.1%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
481,538, 405 99.9

678,665 0.1
482,217,070 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

LARGE CAP EQUITY COMPOSITE

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
99.9%

TEMPORARY INVST
0.1%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
336, 290, 455 99.9

351,121 0.1
336,641,576 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

SMALL CAP EQUITY COMPOSITE

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
99.8%

TEMPORARY INVST
0.2%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
145,247,950 99. 8

327,544 0.2
145,575,494 100.0



VERMONT STATE EMPLOYEES
ASSET ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

INTERNATIONAL EQUITY COMPOSITE

CURRENT ALLOCATION BY ASSET CLASS

INT'L STOCK
99.9%

TEMPORARY INVST
0.1%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

INT'L STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
200, 625,980 99.9

128,883 0.1
200, 754, 863 100.0



VERMONT STATE EMPLOYEES
ALLOCATION BY MANAGER TYPE ANALYSIS

AS OF DECEMBER 31, 2005

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

CURRENT

CURRENT
DOLLARS

%

MANAGER TYPE

CASH

663, 324 0.
482,217,070 41.

200

DOMESTIC EQUITY
INTL. EQUITY

17.
27.

754,863

320, 480, 787

DOMESTIC FIXED
GLOBAL FIXED

6.

, 179,301

76
79

6.

, 035

326

REAL ESTATE

0.

729,652
990

6
7

PRIVATE EQUITY
ALL OTHERS

0.

433,

100.0

173,785,022

1,

TOTAL

CURRENT ALLOCATION BY MANAGER TYPE

DOMESTIC EQUITY
41.1%

L
-
<
i
n
L
—
<
L
ad

27.3%

DOMESTIC FIXED

INTL. EQUITY
17.1%

GLOBAL FIXED
6.5%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
MANAGER ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

DOMESTIC EQUITY MANAGER COMPOSITE

CURRENT ALLOCATION BY MANAGER CURRENT CURRENT

MANAGER DOLLARS %
ALLIANCE 6,225 0.0
BARING 12,691 0.0
DELAWARE 9,810 0.0
HLM 0 0.0
F;';V'?CO}(? LONGWOOD 49,107, 149 10. 2
' LONGWOOD 18,133 0.0
NICH-APPLEGATE 0 0.0
PIMCO 133,544,830 27.7
ROTHSCHILD 18,807 0.0
SSGA EQ WEIGHT 67,887,416 14.1
SSGA R-2500 48,223,938 10.0
SSGA EQ WEIGHT LONGWOOD SSgA SMALL CAP 0 0.0
14.1% 10.2% T. ROWE 134,832,049 28.0
TRANSITION LC 348,555 0.1
TRANSITION SC 342,756 0.1
OTHER WELLINGTON 47,864,711 9.9

0.2%
TOTAL 482,217,070 100.0
WELLINGTON
SSGA R-2500 9.9%
10.0%
T. ROWE
28.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
MANAGER ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

LARGE CAP EQUITY COMPOSITE

CURRENT ALLOCATION BY MANAGER CURRENT CURRENT

MANAGER DOLLARS %

ALLIANCE 6,225 0.0
BARING 12,691 0.0
DELAWARE 9,810 0.0
PIMCO 133,544,830 39.7
SSGA EQ WEIGHT 67,887,416 20. 2
T. ROWE 134,832,049 40.1
TRANSITION LC 348, 555 0.1
TOTAL 336,641,576 100.0

SSGA EQ WEIGHT
20.2%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

MANAGER ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2005

SMALL CAP EQUITY COMPOSITE

CURRENT

CURRENT
DOLLARS

MANAGER
HLM

OO O O AN

O MO O Mmoo

18,133
18,807

, 938
342,756
47,864,711

, 107,149
48,223

49

LONGWOOD
LONGWOOD
ROTHSCHILD
SSGA R-2500
SSgA SMALL CAP
TRANSITION SC
WELLINGTON

100.0

145,575, 494

TOTAL

CURRENT ALLOCATION BY MANAGER

LONGWOOD
33.7%

X
1_
V)
)

o
S
ry
o
o
<
Q
9]
n

WELLINGTON
32.9%

TRANSITION SC
0.2%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
MANAGER ALLOCATION ANALYSIS
AS OF DECEMBER 31, 2005

INTERNATIONAL EQUITY COMPOSITE

CURRENT ALLOCATION BY MANAGER CURRENT CURRENT
MANAGER DOLLARS %
ACADIAN 101,597,320 50.6
LAZARD 35,064 0.0
MONDRIAN INT'L 97,829,085 48.7
ACADIAN TRANSITION INTL 1,190, 254 0.6
50 6% UBS 103,140 0.1
TOTAL 200, 754,863 100.0
OTHER

0.7%

MONDRIAN INT’L
48.7%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
TOTAL FUNDS - EQUITY COMMITMENT
ASSET ALLOCATION HISTORY

100% 100%
> 75% - 75%
=
)
O [ 77_\/ -
L .
S 50% 7 - 50%
L
@)
o
L
o
25% - 25%
0% 0%
12/00 12/01 12/02 12/03 12/04 12/05
HIGH 81.8 81.4 79.9 80. 2 79.7 79.3
1ST QTL 65.7 64. 8 61.9 67.6 67.9 67.9
==:\EDIAN 58.4 57.1 53.2 60.7 60.9 61.7
3RD QTL 46. 6 43. 4 41.1 49. 9 50. 8 52.0
LOW 0.0 0.0 0.0 0.0 0.0 0.0
* ERS COMPOSITE 62.9 33 59.0 58.6 62.8 57.9 58.1

NEW ENGLAND PENSION CONSULTANTS
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* Includes International Segment



VERMONT STATE EMPLOYEES
TOTAL FUNDS - BOND COMMITMENT
ASSET ALLOCATION HISTORY

100% 100%
75% - 75%
[a)
Z
)
m
|_
Z  50% - 50%
L
®)
o
T I e i
o 4 o — — N\
25% — 25%
0% 0%
12/00 12/01 12/02 12/03 12/04 12/05
HIGH 76.3 73.2 76.6 73.8 72.8 70.2
1ST QTL 41.0 40.9 44. 4 37.8 36. 8 37.0
== MEDIAN 32.8 32.5 34.6 29.9 28.5 28.8
3RD QTL 22.3 22.3 24. 4 22.1 19.7 20. 4
LOW 0.0 0.0 0.0 0.0 0.0 0.0
* ERS COMPOSITE ~ 24.1 72 29.2 60 29.7 64 25.3 65 31.2 40 33.2

32

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY FUNDS - EQUITY COMMITMENT
ASSET ALLOCATION HISTORY

100% 100%
> 75% — 75%
|:
-
o
L
E  50% - ~ 50%
L
O
o
L
(o
25% - ~ 25%
0% 0%
12/00 12/01 12/02 12/03 12/04 12/05
HIGH 100.0 100.0 100.0 100.0 100.0 100.0
18T QTL 100.0 100.0 100.0 100.0 100.0 100.0
==MEDIAN 99. 2 99. 3 99. 3 99.7 99. 8 99. 8
3RD QTL 95. 6 96. 2 96. 2 97.2 97.1 97. 4
LOW 0.0 31.5 12. 4 69.0 52. 4 82.8
© EQTY COMPOSITE  100.0 1 99.3 49 99.4 48 99.6 51 99.3 55 99.9 48
W LARGE CAP EQ  100.0 1 100.0 40 99.9 43 99.9 48 99.9 47 99.9 47
% SSGA EQ WEIGHT 100.0 1
4 T. ROWE 100.0 1
<« PIMCO 100.0 1
O BARING 100.0 1 100.0 1  100.0 1  100.0 1  100.0 1 95.6 85
% DELAWARE 100.0 1  100.0 41  100.0 1  100.0 1  100.0 1 92.5 91
¢4 ALLIANCE 100.0 1  100.0 41 99.6 46 99.5 52 99.8 48 79.6 95

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY FUNDS - EQUITY COMMITMENT
ASSET ALLOCATION HISTORY

100% —F 100%
> 75% 75%
E
-]
o
L
S 50% 7 50%
L
@)
o
L
o
25% = 25%
0% 0%
12/00 12/01 12/02 12/03 12/04 12/05
HIGH 100.0 100.0 100.0 100.0 100.0 100.0
1ST QTL 100.0 100.0 100.0 100.0 100.0 100.0
==MEDIAN 99.2 99.3 99.3 99.7 99. 8 99. 8
3RD QTL 95. 6 96. 2 96. 2 97.2 97.1 97. 4
LOW 0.0 31.5 12. 4 69.0 52. 4 82.8
v SMALL CAP EQ 97.5 64 97.9 62 98.9 59 97.9 69 99.8 49
T SSGA R-2500 100.0 1
[T LONGWOQGD 100.0 1
Y WELLINGTON 100.0 1
™ TRANSITION SC 12.2 97
X LONGWOQGD 97.7 70 44.7 96
8§ ROTHSCHILD 100.0 1 97.5 65 98.7 55 97.9 69 98.9 59 11.5 97
& INT'L EQUITY 98.2 59 98.2 59 98.2 67 99.1 57 99.9 47

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



HIGH
1ST QTL
==MEDIAN
3RD QTL
LOW

4 ACADIAN

PERCENT EQUITY

VERMONT STATE EMPLOYEES
EQUITY FUNDS - EQUITY COMMITMENT

ASSET ALLOCATION HISTORY

100%

75% T

50% =

25%

0%

12/00

100.
100.
99.
95.

3 MONDRIAN INT'L
#' TRANSITION INTL

¥ UBS
& LAZARD

100.
100.

OoON OO

NEW ENGLAND PENSION CONSULTANTS

12/01

100.
100.
99.
96.
31.

O W oo

97.1
99.3

12/02

100.
100.
99.
96.
12.

68 97.
49 99.

AN wWw oo

12/03

100.
100.
99.
97.
69.

68 96.
49 99.

ONNO O

12/04

100.
100.
99.
97.
52.

78 98.
50 99.

S~ =, 00 O O

62
51

100.
100.
99.
97.
82.

100.
100.
100.
0.
24.

O ©O© O O o 0 B~ 00 O O

75%

50%

25%

0%

12/05

O NPR R

* Includes International Segment



HIGH
1ST QTL
==MEDIAN
3RD QTL
LOW

¥ LOOMIS
UMW POST

PERCENT BOND

H# BRANDYWINE

& DEUTSCHE (Cash)

VERMONT STATE EMPLOYEES
BOND FUNDS - BOND COMMITMENT

ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

100% 10
75% ~ 7
50% = - 5
25% - 2

0%

12/00 12/01 12/02 12/03 12/04 12/05
100.0 100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0 100.0

99.2 98.9 98.9 99.9 100.0 100.0

94.7 92.8 91.4 96.1 96.0 97.3

0.0 0.0 0.0 0.0 0.0 0.0
100.0 1 99.2 47 98.8 50 97.8 66 98.2 63 98.0

91.8 82 97.6
100.0
100.0 1 94.5 71 98.5 52 79.9 89 82.3 88

0%

5%

0%

5%

0%

70
73

* Includes International Segment



** TOTAL FUND **

ERS COMPOSITE
ALLOC INDEX
POLICY INDEX

MEDIAN

** EQUITY MANAGERS **

EQTY COMPOSITE
LARGE CAP EQ
S&P500 EQ MONTH
S&P 500

SMALL CAP EQ

R 2000(R)

R 2500(TM)
LONGWOOD

R 2000(R) GR

R 2000(R) VALUE

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES

PERFORMANCE SUMMARY

PERIODS ENDING 12/05

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
2.2 42 5.9 51 7.8 57 6.6 59 13.5 43 4.8 59
1.9 59 5.4 60 7.4 65 6.0 70 13.5 45 4.7 63
1.8 64 5.4 60 7.1 68 5.9 72 13. 4 46 4.8 59

2.0 5.9 8.3 7.1 13.2 5.2

2.0 59 6.8 50 9.7 50 7.0 54 16. 3 65 2.0 64
2.7 38 6.8 51 9.1 55 6.5 57 14.6 75

2.5 40 7.5 42 10.5 41 8.1 44 21.2 29 7.7 33
2.1 54 5.8 69 7.2 77 4.9 76 14. 4 83 0.6 78
0.4 85 6.9 49 10. 9 37 8.1 44 21.0 31

1.1 76 5.9 64 10. 4 41 4.6 82 22.1 23 8.2 31
1.8 64 6.8 51 11.6 32 8.1 44 23.0 17 9.1 27

-1.5 97 5.4 75 9.5 51 5.9 64

1.6 69 8.0 36 11.8 31 4.1 85 20.9 31 2.3 62
0.7 83 3.8 88 9.0 56 4.7 80 23.2 16 13.6 13
2.1 6.9 9.7 7.5 18.3 4.6



VERMONT STATE EMPLOYEES
PERFORMANCE SUMMARY

PERIODS ENDING 12/05

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
* BOND MANAGERS **
LOOMIS 0.6 45 0.1 66 2.7 72 1.8 90 5.1 21 6.3 47
LB AGGREGATE 0.6 54 -0.1 82 2.9 59 2.4 68 3.6 66 5.9 63
MW POST 1.2 7 2.6 5 5.1 5 4.1 8
LB HIGH YIELD 0.7 37 1.6 15 4.4 10 2.7 51 13.8 1 8.9 2
MEDIAN 0.6 0.2 3.1 2.8 4.2 6.3
* CASH EQUIV MANAGERS **
VERMONT CASH 4.7 1 5.9 1 6.7 2 8.5 2 3.9 7 4.1 5
90 DAY T-BILLS 0.9 56 1.7 51 2.5 51 3.1 48 1.8 48 2.3 52
MEDIAN 0.9 1.8 2.5 3.1 1.8 2.4
** INT'L DEVELOPED MKT EQUITY MANAGERS **
INT'L EQUITY 4.4 48 14.7 62 13.6 62 13. 4 67 22.0 78
MS EAFE NET 4.1 54 14.9 60 13.7 60 13.5 66 23.7 67 4.6 84
CITI PMI EPAC 4.5 47 16. 0 48 15.3 48 15.2 50 24.3 58 5.0 82
MEDIAN 4.3 15. 8 15.1 15.3 25.0 8.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PERFORMANCE SUMMARY

PERIODS ENDING 12/05

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
** GLOBAL BOND MANAGERS **
BRANDYWINE 0.0 34
CITIWLD GOV BD -1.9 77 -3.0 79 -4. 4 77 -6.9 78 5.7 59 6.9 63
MEDIAN -0.9 -0.7 -1.2 -3.8 6.8 7.6
* REAL ESTATE MANAGERS **
UBS REALTY 4.7 22 8.5 39 15.6 40 21.1 27 15.0 41 11.0 45
NCREIF PROPERTY 5.4 13 10.1 23 16. 0 36 20.1 30 14. 4 45 11. 4 41
MEDIAN 3.2 7.6 13.8 16. 3 13.5 10. 6
* PRIVATE EQUITY MANAGERS **
VERMONT INV 3.5 30 3.7 48 -4.9 83 8.4 51 1.6 77 -0.8 67
MEDIAN 0.7 3.5 7.4 8.8 11.0 2.5

NEW ENGLAND PENSION CONSULTANTS



LAST

VERMONT STATE EMPLOYEES
PERFORMANCE SUMMARY

PERIODS ENDING 12/05
LAST 2 LAST 3 LAST

** MISCELLANEOUS MANAGERS **

RMK TIMBER 5
NCREIFTIMBERLAG 1

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
1 10.7 11.0 14.6 6.3 6.4
.0 4.7 6.6 12.9 8.5 4.0



VERMONT STATE EMPLOYEES
PERFORMANCE SUMMARY NET OF FEES

PERIODS ENDING 12/05

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
* TOTAL FUND **
ERS COMPOSITE 2.2 5.8 7.7 6.6 13.5
ALLOC INDEX 1.9 5.4 7.4 6.0 13.5 4.7
POLICY INDEX 1.8 5.4 7.1 5.9 13. 4 4.8

** EQUITY MANAGERS **

EQTY COMPOSITE 2.0 6.8 9.7 7.0 16. 3

LARGE CAP EQ 2.7 6.8 9.1 6.5 14.6

S&P500 EQ MONTH 2.5 7.5 10.5 8.1 21.2 7.7
S&P 500 2.1 5.8 7.2 4.9 14. 4 0.6
SMALL CAP EQ 0.4 6.9 10.9 8.1 21.0

R 2000(R) 1.1 5.9 10. 4 4.6 22.1 8.2
R 2500(TM) 1.8 6.8 11.6 8.1 23.0 9.1
R 2000(R) GR 1.6 8.0 11.8 4.1 20.9 2.3
R 2000(R) VALUE 0.7 3.8 9.0 4.7 23.2 13.6
*»* BOND MANAGERS **

LOOMIS 0.6 0.1 2.7 1.8 5.1

LB AGGREGATE 0.6 -0.1 2.9 2.4 3.6 5.9
MW POST 1.2 2.6 5.1 4.1

LB HIGH YIELD 0.7 1.6 4.4 2.7 13.8 8.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PERFORMANCE SUMMARY NET OF FEES

PERIODS ENDING 12/05

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
* CASH EQUIV MANAGERS **
VERMONT CASH 4.7 5.9 6.7 8.5 3.9
90 DAY T-BILLS 0.9 1.7 2.5 3.1 1.8 2.3

** INT'L DEVELOPED MKT EQUITY MANAGERS **

INT'L EQUITY 4.4 14.7 13.6 13. 4 22.0

MS EAFE NET 4.1 14.9 13.7 13.5 23.7 4.6
CITI PMI EPAC 4.5 16.0 15.3 15.2 24. 3 5.0
** GLOBAL BOND MANAGERS **

BRANDYWINE 0.0

CITIWLD GOV BD -1.9 3.0 4.4 -6.9 5.7 6.9
** REAL ESTATE MANAGERS **

UBS REALTY 4.4 8.1 14.9 20.1 13.9 10.0
NCREIF PROPERTY 5.4 10.1 16.0 20.1 14. 4 11. 4

** PRIVATE EQUITY MANAGERS **

VERMONT INV 3.5 3.7 -4.9 8.4 1.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PERFORMANCE SUMMARY NET OF FEES

PERIODS ENDING 12/05

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

** MISCELLANEOUS MANAGERS **

RMK TIMBER
NCREIFTIMBERLAG

10.1 10. 2 1

= B
o ©
N W
o1 w
&~ o1
o w

© Ol
o Ol

NEW ENGLAND PENSION CONSULTANTS



20%

16%

12%

8%

4%

0%

* ERS COMPOSITE
Bl ALLOC INDEX
v¢ POLICY INDEX

MEDIAN

VERMONT STATE EMPLOYEES
TOTAL FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05

QUARTERS YEARS
20%
. — 16%
*
= — 12%
__________ o B
. S A * ~ 8%
__________ m, 144
---------- *
. --------------------
s | | || [T -
.......... * Wl
o [ (N AN (RN N N A (R mu— ) sn— — 4%
0%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
2.2 42 5.9 51 7.8 57 6.6 59 8.9 53 13.5 43 7.9 33 4.8 59
1.9 59 5.4 60 7.4 65 6.0 70 8.7 57 13.5 45 7.6 40 4.7 63
1.8 64 5.4 60 7.1 68 5.9 72 8.8 56 13.4 46 7.5 41 4.8 59
2.0 5.9 8.3 7.1 9.1 13.2 7.1 5.2

NEW ENGLAND PENSION CONSULTANTS



PERIODS ENDING 12/05

VERMONT STATE EMPLOYEES
TOTAL FUNDS - TOTAL RATES OF RETURN

12% 12%
10% = = 10%
________________ *
8% — * n — 8%
................ *x W [T
6% 1 || L R = 6%
*
4% - *x o = 4%
||

2% = - 2%
0% 0%

LAST 6 LAST 7 LAST 8 LAST 9 LAST 10

YEARS YEARS YEARS YEARS YEARS

* ERS COMPOSITE 3.8 70 5.4 59 6.7 46 8.0 43 8.9 38

B ALLOC INDEX 3.3 79 5.2 66 6.8 46 7.8 51 7.7 70

/¢ POLICY INDEX 3.7 72 5.2 66 6.8 45 7.9 48 8.4 51

MEDIAN 4.8 5.7 6.6 7.9 8.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
TOTAL FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

32% 32%
24% Y — 24%
16% - ~ 16%
e m
8% -1 - [ ~ 8%
| __ X E .
0% =1 e [t — 0%
------*---------- """*".'ﬁﬁ( """
-8% - n — -8%
-16% -16%
12/05 12/04 12/03 12/02 12/01
* ERS COMPOSITE 6.6 59 11.3 45 23. 4 32 7.5 37 -6.6 84
Bl ALLOC INDEX 6.0 70 11.5 41 23.6 31 -8.3 47 -6.0 80
v¢ POLICY INDEX 5.9 72 11.7 37 23.2 34 8.3 47 -5.4 75
MEDIAN 7.1 11.0 21.5 -8.6 -2.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

TOTAL FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

30% 30%
24% - 24%
18% - * - 18%
N T R emmemmm e m” * 0
¥ [ o A ISR Y S
%

%
v L pe - 12%
6% 1 |, . - 6%
0% - - 0%

..... *---i-\\?-----
|

-6% -6%

12/00 12/99 12/98 12/97 12/96

* ERS COMPOSITE 1.0 74 15.4 36 16.6 24 18.9 45 17.1 14

W ALLOC INDEX 3.4 88 17.0 27 18.6 13 16.9 67 6.3 94

% POLICY INDEX 1.6 78 14.3 41 18.7 12 17.6 60 13.3 59

MEDIAN 1.9 13. 0 13. 6 18. 6 14.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

TOTAL FUNDS - TOTAL VS EQUITY ONLY RETURNS

MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE
3/00 TO 12/05

RISING MARKET
3/03 TO 12/05

FALLING MARKET
3/00 TO 3/03

36%
24% =
I S
I T Y
12%-1 e [T
EEEE T-T ORE =
0% IS [ R R
T . -
-12% =
*
-24%
-36%
TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
* ERS COMPOSITE 3.6 65 0.3 61 15.5 44 19.2 67 -6.2 65 -14.3 52
B ALLOC INDEX 2.9 78 2.9 52 15.7 42 15.7 91 -7.6 78 -7.6 34
7 POLICY INDEX 3.4 71 3.4 50 15.6 42 15.6 91 -6.7 72 -6.7 32
MEDIAN 4.4 3.4 15. 2 21.9 -4.7 -13. 4

NEW ENGLAND PENSION CONSULTANTS

36%

24%

12%

0%

-12%

-24%

-36%



VERMONT STATE EMPLOYEES

TOTAL FUNDS - TOTAL VS BOND ONLY RETURNS

FULL CYCLE
3/00 TO 12/05

MARKET CYCLE PERFORMANCE COMPARISONS

RISING MARKET
3/03 TO 12/05

FALLING MARKET
3/00 TO 3/03

24%
8% | B
x l kg
2wy, [ B
0, - ! |  [TTTTT=T=====" =
6% - o
I |
0% = B
-6% * B
A s a”
-12%
TOTAL BONDS TOTAL BONDS TOTAL BONDS
FUND ONLY FUND ONLY FUND ONLY
* ERS COMPOSITE 3.6 65 15.5 44 5.1 20 -6.2 65
B ALLOC INDEX 2.9 78 2.9 99 15.7 42 15.7 1 -7.6 78 7.6 99
#r POLICY INDEX 3.4 71 3.4 98 15.6 42 15.6 1 -6.7 72 6.7 99
MEDIAN 4.4 7.0 15.2 4.0 -4.7 9.8

NEW ENGLAND PENSION CONSULTANTS

24%

18%

12%

6%

0%

-6%

-12%



VERMONT STATE EMPLOYEES
TOTAL FUNDS - TOTAL RATES OF RETURN

EFFECTS OF EQUITY ALLOCATION ON RATE OF RETURN
QUARTER ENDING 12/05

YEAR ENDING 12/05

16% 16%
12% - ~ 12%
8% 0t e - 8%
..... . S [T
4% = — 4%
0% 0%
BELOW ABOVE BELOW ABOVE
40% 40-55% 55-70% 70% 40% 40-55% 55-70% 70%
* ERS COMPOSITE 2.2 50 6.6 69
MEDIAN 1.2 1.9 2.2 2.4 3.9 6.7 7.4 8.0

NEW ENGLAND PENSION CONSULTANTS

* Includes International Segment



VERMONT STATE EMPLOYEES
TOTAL FUNDS - TOTAL RATES OF RETURN
EFFECTS OF EQUITY ALLOCATION ON RATE OF RETURN

3 YEARS ENDING 12/05 5 YEARS ENDING 12/05

20% 20%
16% - ~ 16%
---------- .4
12% - — 12%
8% -1 [T — 8%
""""" *
1% ! |ttt bR TTTTTTTTT - 4%
0% 0%
BELOW ABOVE BELOW ABOVE
4 0% 40—-55% 556—-70% 70% 4 0% 40-55% 556—-70% 70%
* ERS COMPOSITE 13.5 52 4.8 63
MEDIAN 6.4 11.4 13.6 15.6 4.9 5.1 5.4 4.9

NEW ENGLAND PENSION CONSULTANTS * Includes International Segment



6%

4% =

2% T

0% =

-2%

* ERS COMPOSITE

MEDIAN

VERMONT STATE EMPLOYEES

TOTAL FUNDS - TOTAL FUND INCOME RATES OF RETURN
FOR PERIOD ENDING 12/05

6%
— 4%
* ------------------------
* *
~ 2%
------------ * | x____
----- x----- [Femm—————— -----*-----
— 0%
-2%
THIS LAST 2 QTRS 3 QTRS LAST LAST LAST
QUARTER QUARTER AGO AGO YEAR 2 YEARS 3 YEARS
0.6 65 0.8 11 0.8 16 0.6 22 2.8 33 2.5 38 2.5 35
0.7 0.5 0.5 0.4 2.3 2.2 2.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
TOTAL FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 12/05

< 18- <\ %
g w|
— 17 7 =
£ 16
P 15 -
Ll - ELI
x 14 kW R MEDIAN
L - R
o 13 . IS BT T RETURN
w 12 7
T 11
o -
A 10
g o
=BEE
< -
% 7
Z 67
<< 5
47 o
3 —
1 1 1 1 1 1 1 1 1 1
3 4 5 6 7 8 9 10 11 12
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
* ERS COMPOSITE 13.5 43 7.6 48 1.5 39
m ALLOC INDEX 13.5 45 8.1 32 1.4 61
v POLICY INDEX 13. 4 46 8.1 32 1.4 63
% S&P 500 14. 4 29 11.1 3 1.1 91
O LB AGGREGATE 3.6 97 3.3 92 0.5 97
MEDIAN 13.2 7.6 1.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

TOTAL FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 12/05

" . MEDIAN

RISK

MEDIAN

ANNUALIZED RATE OF RETURN (%)

‘ * g .-

RETURN

ERS COMPOSITE
ALLOC INDEX
POLICY INDEX
S&P 500

O LB AGGREGATE

* X W%

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

6 7 8
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN

VALUE RANK
4.8 59
4.7 63
4.8 59
0.6 99
5.9 29
5.2

10

STANDARD DEVIATION

11

14

VALUE RANK
10. 7 44
11.0 40
11.1 38
17.7 1
3.7 92
10. 4

16

18

SHARPE RATIO

VALUE RANK
0.3 62
0.3 64
0.3 62
0.0

0.9 2
0.3



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05

QUARTERS YEARS
30% 30%
24% - s - 24%
I
e
18% - 18%
C
__________ X SECEERS
__________ g b § o
12% IHe S [ S R P - - 12%
sk ‘ ----------
U3 ‘ ________ -
---------- v 9 © g
I3 3@? K E -!--V---jng . ‘
K E T -
6% = k@ _-'-_g'@ L C' s@e - 6%
R— s L & A
£ e e
b - ——— ‘ Jmh%j - ———
0% ~ 0%
-6% -6%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
¢ EQTY COMPOSITE 2.0 59 6.8 50 9.7 50 7.0 54 9.4 61 16.3 65 6.0 57 2.0 64
¥ LARGE CAP EQ 2.7 38 6.8 51 9.1 55 6.5 57 8.2 71 14.6 75 4.9 66
%« S&P500 EQ MONTH 2.5 40 7.5 42 10.5 41 8.1 44 12.4 38 21.2 29 9.9 30 7.7 33
% S&P 500 2.1 54 5.8 69 7.2 77 4.9 76 7.9 79 14.4 83 3.9 81 0.6 78
4 R 2000(R) 1.1 76 5.9 64 10.4 41 4.6 82 11.2 48 22.1 23 9.7 31 8.2 31
1T R 2500(TM) 1.8 64 6.8 51 11.6 32 8.1 44 13.1 33 23.0 17 11.2 24 9.1 27
s R 2000(R) GR 1.6 69 8.0 36 11.8 31 4.1 85 9.1 64 20.9 31 5.4 63 2.3 62
U R 2000(R) VALUE 0.7 83 3.8 88 9.0 56 4.7 80 13.1 33 23.2 16 13.4 14 13.6 13
MEDIAN 2.1 6.9 9.7 7.5 11.1 18.3 7.0 4.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05

QUARTERS

YEARS

30% 30%
24% = 9 ~ 24%
L& ____
k * 3@@
18% = — 18%
_______________ 5 5
0 = oY — 190
12% ) *‘E%@P __________ o | — 1 |___ I 12%
R s & I N S T
. 3@@ | . k *H F e —————— 1o ‘
i R
6% - O , I o ~ 6%
e ""s)@-@j |k
.......... [ 5 =
.“_:%,u-ssz@j __3@‘“
0% = | - 0%
I
-6% -6%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
% S&P500 EQ MONTH 2.5 40 7.5 42 10.5 41 8.1 44 12. 4 38 21. 2 29 9.9 30 7.7 33
* S&P 500 2.1 54 5.8 69 7.2 77 4.9 76 7.9 79 14. 4 83 3.9 81 0.6 78
¢ SMALL CAP EQ 0.4 85 6.9 49 10.9 37 8.1 44 12.1 40 21.0 31 9.2 34
4 R 2000(R) 1.1 76 5.9 64 10. 4 41 4.6 82 11.2 48 22.1 23 9.7 31 8. 31
1T R 2500(TM) 1.8 64 6.8 51 11.6 32 8.1 44 13.1 33 23.0 17 11.2 24 9.1 27
I { LONGWOOD -1.5 97 5.4 75 9.5 51 5.9 64
s R 2000(R) GR 1.6 69 8.0 36 11.8 31 4.1 85 9.1 64 20.9 31 5.4 63 2.3 62
U R 2000(R) VALUE 0.7 83 3.8 88 9.0 56 4.7 80 13.1 33 23.2 16 13. 4 14 13.6 13
MEDIAN 2.1 6.9 9.7 7.5 11.1 18. 3 7.0 4.6

NEW ENGLAND PENSION CONSULTANTS



PERIODS ENDING 12/05

VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL RATES OF RETURN

24%
18% = —
73
T
U ..............
12%1 |l L U | B
T | beemmmmmmmeeeos |
o ome o neeene
I . R ¢ -
. "
6% - ¢ © -
e S
(]
0% - B
e
-6%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
© EQTY COMPOSITE 1.0 63 3.8 66 6.0 66 8.4 65
* S&P500 EQ MONTH 8.1 35 8.6 38 9.1 37 11.1 34 11.9 39
% S&P 500 1.1 81 1.8 85 4.8 85 7.6 82 9.1 83
& R 2000(R) 6.3 42 8.3 39 6.9 56 8.5 64 9.3 70
Il R 2500(TM) 8.3 34 10.4 29 9.1 36 10.7 37 11.5 42
¢ R 2000(R) GR -2.3 88 3.1 69 2.9 97 4.0 98 4.7 99
?3 R 2000(R) VALUE 15.0 13 12.5 20 10.0 29 12.2 27 13.1 29
MEDIAN 4.8 6.6 7.5 9.7 11.0

NEW ENGLAND PENSION CONSULTANTS

24%

18%

12%

6%

0%

-6%



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

64% 64%
48% = & s — 48%
0f ™ p— 0
32% O 32%
[ 5
----- S ot
16% = : " o 16%
......... .‘. _——
0% - o - 0%
-
3 « sk
-16% = It IR deeieiee ettty L s
16% TN 16%
-3206 & - 3204
-48% -48%
12/05 12/04 12/03 12/02 12/01
c EQTY COMPOSITE 7.0 54 11.8 59 31. 4 53 -19.8 41 -12.6 70
¥ LARGE CAP EQ 6.5 57 10.0 79 28.6 73 -19.6 41
* S&P500 EQ MONTH 8.1 44 17.0 28 41.0 23 -18.2 36 -0.4 29
* S&P 500 4.9 76 10.9 70 28.7 71 -22.1 59 -11.9 63
¢ R 2000(R) 4.6 82 18.3 25 47.3 12 -20.5 44 2.5 24
1T R 2500(TM) 8.1 44 18. 3 25 45. 5 15 -17. 8 35 1.2 26
4 R 2000(R) GR 4.1 85 14.3 42 48.5 10 -30.3 88 -9.2 51
75 R 2000(R) VALUE 4.7 80 22.2 10 46.0 14 -11.4 16 14.0 9
MEDIAN 7.5 13.2 32.2 -21.4 -8.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

64%
48% = T
0 —
32% ___O_ﬁ_?_* ________
......... .‘.E---
16% - Qe &
..................... = S m =
o 0
------- *—*---3@@-
......... .‘. -
0% - =
w
]
..... e O
-16% = I
--.G ---------- SEE? - O
-32%
-48%
12/05 12/04 12/03 12/02 12/01
% S&P500 EQ MONTH 8.1 44 17.0 28 41.0 23 -18.2 36 -0.4 29
O BARING 7.8 86 27.1 80 -25.4 75 -27.5 94
v DELAWARE 11.3 63 30.1 60 -14.0 22 -4.0 38
* S&P 500 4.9 76 10.9 70 28. 7 71 -22.1 59 11.9 63
¢ R 2000(R) 4.6 82 18.3 25 47.3 12 -20.5 44 2.5 24
1T R 2500(TM) 8.1 44 18. 3 25 45. 5 15 -17.8 35 1.2 26
4 R 2000(R) GR 4.1 85 14.3 42 48.5 10 -30.3 88 -9.2 51
79 R 2000(R) VALUE 4.7 80 22.2 10 46.0 14 -11.4 16 14.0 9
MEDIAN 7.5 13.2 32.2 -21.4 8.9

NEW ENGLAND PENSION CONSULTANTS

64%

48%

32%

16%

0%

-16%

-32%

-48%



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

64%
48% * -
_______ Pmmmmmen
0 —
32% PP
......... .‘.E---
16% = w Qe 5
-----------E--- --.d;-* ..........
..... *---.’.---3@@_
......... .‘. _——
0% = =
——————
I
-16% = 1
T ¥ +
-320% l
-48%
12/05 12/04 12/03 12/02 12/01
% S&P500 EQ MONTH 8.1 44 17.0 28 41.0 23 -18.2 36 -0.4 29
& ALLIANCE 10. 6 75 28.5 74 -21.9 53 -12.0 67
* S&P 500 4.9 76 10.9 70 28.7 71 -22.1 59 -11.9 63
y¢ SMALL CAP EQ 8.1 44 16. 3 32 40.9 23 -19.8 41
# R 2000(R) 4.6 82 18.3 25 47.3 12 -20.5 44 2.5 24
1T R 2500(TM) 8.1 44 18. 3 25 45. 5 15 -17.8 35 1.2 26
% R 2000(R) GR 4.1 85 14.3 42 48.5 10 -30.3 88 -9.2 51
?9 R 2000(R) VALUE 4.7 80 22.2 10 46.0 14 -11.4 16 14.0 9
MEDIAN 7.5 13.2 32.2 -21.4 8.9

NEW ENGLAND PENSION CONSULTANTS

64%

48%

32%

16%

0%

-16%

-32%

-48%



VERMONT STATE EMPLOYEES

EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

64%
48% = o g
32% - ,
R
T3
----.‘_E_ .......
16% - Qe 23
------- ig----- S R e
Ry . - =P
* 0. SR
0% -
—w
@} ok
-16% = I
-3206 &
-48%
12/05 12/04 12/03 12/02 12/01
* S&P500 EQ MONTH 8.1 44 17.0 28 41.0 23 -18.2 36 -0.4 29
% S&P 500 4.9 76 10.9 70 28.7 71 -22.1 59 -11.9 63
& R 2000(R) 4.6 82 18.3 25 47.3 12 -20.5 44 2.5 24
[ R 2500(TM) 8.1 44 18.3 25 45.5 15 -17.8 35 1.2 26
I { LONGWOOD 5.9 64
9 R 2000(R) GR 4.1 85 14.3 42 48.5 10 -30.3 88 9.2 51
75 R 2000(R) VALUE 4.7 80 22.2 10 46.0 14 -11.4 16 14.0 9
& ROTHSCHILD 22.5 9 33.4 44 1.1 3 12.7 10
MEDIAN 7.5 13.2 32.2 -21.4 8.9

NEW ENGLAND PENSION CONSULTANTS

64%

48%

32%

16%

0%

-16%

-32%

-48%



VERMONT STATE EMPLOYEES

EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

80%
64% =
48% -
e
@) 0
O U
%»"-1 0 0t Temmmmee
2% e -
© x @ - A R R "E-" ——————
0 "'""""0';("'
6% [ L
]j --------------------------------
04 — mEn
0% c ¢ ¢
------- *—-------
1604 =
16% o
g
-32%
12/00 12/99 12/98 12/97 12/96
¢ EQTY COMPOSITE -3.6 55 22.2 36 22.4 38 30.1 41
* S&P500 EQ MONTH 9.6 30 12.0 65 12.2 59 29.0 47 19.0 71
O BARING 19. 4 93 36.0 16 39.6 5 39.2 4
* S&P 500 -9.1 75 21.0 42 28. 6 25 33.4 20 23.0 39
4 R 2000(R) -3.0 54 21.3 39 -2.5 87 22.4 77 16.5 82
I'T R 2500(TM) 4.3 42 24.1 31 0.4 83 24.4 70 19.0 71
4 R 2000(R) GR -22.4 95 43.1 12 1.2 82 12.9 91 11.3 93
?3 R 2000(R) VALUE 22.8 7 -1.5 91 -6.5 92 31.8 32 21.4 55
MEDIAN -0.5 19.9 16.1 28. 7 22.1

NEW ENGLAND PENSION CONSULTANTS

80%

64%

48%

32%

16%

0%

-16%

-32%



VERMONT STATE EMPLOYEES

EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

80%
64% =
48% -
e
o - B
2%t oS
& v @ O N R SR T‘U“' I ——
0 = “""""0';("'
16% R e W e 0
e N B mnehit I SRR
0% - v ‘m#«:
----- C%- *—_-_----
-16% =
-32%
12/00 12/99 12/98 12/97 12/96
% S&P500 EQ MONTH 9.6 30 12.0 65 12.2 59 29.0 47 19.0 71
vv DELAWARE 13.0 22 0.9 86 13.7 55 32.6 28
& ALLIANCE -9.5 78 22.2 36 29. 2 18 33.2 22
* S&P 500 -9.1 75 21.0 42 28. 6 25 33.4 20 23.0 39
4 R 2000(R) -3.0 54 21.3 39 -2.5 87 22.4 77 16.5 82
I'T R 2500(TM) 4.3 42 24.1 31 0.4 83 24.4 70 19.0 71
£ R 2000(R) GR -22.4 95 43.1 12 1.2 82 12.9 91 11.3 93
79 R 2000(R) VALUE 22.8 7 -1.5 91 -6.5 92 31.8 32 21.4 55
MEDIAN -0.5 19.9 16.1 28. 7 22.1

NEW ENGLAND PENSION CONSULTANTS

80%

64%

48%

32%

16%

0%

-16%

-32%



YEARS ENDING

VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL RATES OF RETURN

80%

64% =

48%

Qe
32% - N . YTt I
3 ' H ..... .Ij ......... ST TTTTTmEmm
§ x @ ¥ O Id--- g
16% - & ¢
................ ﬁ)
Jj --------------------------------
0% = 1%
0% Y v 8 .
@]
---* ____________
-16% -
e
-32%
12/00 12/99 12/98 12/97 12/96

% S&P500 EQ MONTH 9.6 30 12.0 65 12.2 59 29.0 47 19.0 71
* S&P 500 -9.1 75 21.0 42 28.6 25 33.4 20 23.0 39
4 R 2000(R) -3.0 54 21. 3 39 -2.5 87 22. 4 77 16.5 82
[ R 2500(TM) 4.3 42 24.1 31 0.4 83 24.4 70 19.0 71
% R 2000(R) GR -22.4 95 43.1 12 1.2 82 12.9 91 11. 3 93
79 R 2000(R) VALUE 22.8 7 -1.5 91 -6.5 92 31.8 32 21.4 55
§ ROTHSCHILD 20. 6 10 -0.4 89
MEDIAN -0.5 19.9 16.1 28.7 22.1

NEW ENGLAND PENSION CONSULTANTS

80%

64%

48%

32%

16%

0%

-16%

-32%



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL VS EQUITY ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
3/00 TO 12/05 3/03 TO 12/05 3/00 TO 3/03
36% 36%
o P 8
DR Y=1 L NS
24% ~ 24%
c c
B 2P CEEEE - -
8 8
12% 71  peemememmeeee] b ~ 12%
OH OH 5 '3
0% = A Hmmmmmm A Hmmmmmm — 0%
e He " [~y T
OH OH
-12% = ~ -12%
@ e @ e
-24% L | T -24%
-36% -36%
TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
© EQTY COMPOSITE 0.3 61 0.3 61 19.0 66 19.2 67 -14.2 54 -14.3 52
¥ LARGE CAP EQ 17.2 80 17.2 79
% S&P500 EQ MONTH 8.5 32 8.5 31 25.4 25 25.4 29 -5.0 29 -5.0 27
% S&P 500 -1.6 77 -1.6 77 17.2 81 17.2 82 -16.1 68 -16.1 68
4 R 2000(R) 5.3 44 5.3 42 26.5 19 26.5 22 -11.0 46 -11.0 44
T R 2500(TM) 6.9 38 6.9 37 27.2 16 27.2 18 -8.9 40 -8.9 38
e R 2000(R) GR -3.9 88 -3.9 88 24.8 30 24.8 33 -24.4 90 -24.4 89
J R 2000(R) VALUE 15.0 12 15.0 12 27.9 14 27.9 15 4.3 10 4.3 9
MEDIAN 3.7 3.4 21.7 21.9 -12. 4 -13. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL VS EQUITY ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
3/00 TO 12/05 3/03 TO 12/05 3/00 TO 3/03
36% 36%
o P 8
DR I 'y E;Q-@
24% = = 24%
5 5
12% 1 = feemmmmmeeeed] b — 12%
o o b3 5
0% . . — 0%
""" e e
o £ 0 L | pTtvtt
‘E ‘EI
-12% = = -12%
- 0f ™ - _ 0,
24% 5 RS 5 e 24%
-36% -36%
TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
+ S&P500 EQ MONTH 8.5 32 8.5 31 25.4 25 25.4 29 .5.0 29 .5.0 27
O BARING .26.4 94 226.3 93
- DELAWARE 22.2 23 22.3 22
% S&P 500 1.6 77 1.6 77 17.2 81 17.2 82 216.1 68 -16.1 68
¢ R 2000(R) 5.3 44 5.3 42 26.5 19 26.5 22 211.0 46 S11.0 44
I R 2500(TM) 6.9 38 6.9 37 27.2 16 27.2 18 -8.9 40 -8.9 38
£ R 2000(R) GR -3.9 88 -3.9 88 24.8 30 24.8 33 224.4 90 -24.4 89
29 R 2000(R) VALUE 15.0 12 15.0 12 27.9 14 27.9 15 4.3 10 4.3 9
MEDIAN 3.7 3.4 21.7 21.9 2124 -13. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL VS EQUITY ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
3/00 TO 12/05 3/03 TO 12/05 3/00 TO 3/03
36% 36%
WY 2000 R SRR S o
0p — ) PO ) o e — 0
24% 24%
'5 5
12% =\ bemmmmeeeeeod b = 12%
o o z 5
0% IR N S e - 0%
e el L | R
o o
-12% - — -12%
| x| | Sk
-24% e Ll -24%
-36% -36%
TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
% S&P500 EQ MONTH 8.5 32 8.5 31 25.4 25 25.4 29 .5.0 29 .5.0 27
& ALLIANCE -16.1 69 -16.1 69
% S&P 500 -1.6 77 -1.6 77 17.2 81 17.2 82 -16.1 68 -16.1 68
v¢ SMALL CAP EQ 24.1 35 24. 8 34
4 R 2000(R) 5.3 44 5.3 42 26.5 19 26.5 22 -11.0 46 -11.0 44
I R 2500(TM) 6.9 38 6.9 37 27.2 16 27.2 18 -8.9 40 -8.9 38
£ R 2000(R) GR -3.9 88 -3.9 88 24.8 30 24.8 33 S24.4 90 S24.4 89
U R 2000(R) VALUE 15.0 12 15.0 12 27.9 14 27.9 15 4.3 10 4.3 9
MEDIAN 3.7 3.4 21.7 21.9 -12. 4 -13.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL VS EQUITY ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
3/00 TO 12/05 3/03 TO 12/05 3/00 TO 3/03
36% 36%
1 O U
"“"""s@e"“ .)E_-4E1;Q;--_
24% = — 24%
(@] (@]
o) = — 0
12A) -‘: ---------- ) : -------- S § 12A)
RN RN
¢ * 23 °3
0% = e - 0%
e £ 0 | |\« | [t
OH OH
-12% = — -12%
-24% e e — -24%
-36% -36%
TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
% S&P500 EQ MONTH 8.5 32 8.5 31 25. 4 25 25. 4 29 -5.0 29 -5.0 27
% S&P 500 -1.6 77 -1.6 77 17.2 81 17.2 82 -16.1 68 -16.1 68
4 R 2000(R) 5.3 44 5.3 42 26.5 19 26.5 22 -11.0 46 -11.0 44
T R 2500(TM) 6.9 38 6.9 37 27. 2 16 27. 2 18 -8.9 40 -8.9 38
% R 2000(R) GR -3.9 88 -3.9 88 24. 8 30 24. 8 33 -24. 4 90 -24. 4 89
U R 2000(R) VALUE 15.0 12 15.0 12 27.9 14 27.9 15 4.3 10 4.3 9
§ ROTHSCHILD 9.9 3 9.9 2
MEDIAN 3.7 3.4 21.7 21.9 -12. 4 -13.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL FUND INCOME RATES OF RETURN
FOR PERIOD ENDING 12/05

192%

160%

128%

96%

64%

32%

0% =

-32%

© EQTY COMPOSITE
¥ LARGE CAP EQ

O BARING

7 DELAWARE

& ALLIANCE

77 SMALL CAP EQ

¥ LONGWOOD

§ ROTHSCHILD

MEDIAN

THIS LAST 2 QTRS 3 QTRS LAST LAST LAST
QUARTER QUARTER AGO AGO YEAR 2 YEARS 3 YEARS
0.3 41 0.4 28 0.4 28 0.4 28 1.4 37 1.5 37 1.5 32
0.4 39 0.4 24 0.4 22 0.4 23 1.6 33 1.6 32 1.7 27
52.9 1 0.2 46 0.3 41 0.2 46 54.0 1 24. 8 1 16.3 1
100. 8 1 0.5 9 0.5 11 0.6 9 104. 2 1 44.3 1 28. 8 1
175. 4 1 0.4 18 0.5 18 0.4 17 179.1 1 68.6 1 42.5 1
0.3 48 0.3 38 0.3 39 0.3 38 1.1 47 1.1 49 1.0 50
0.1 67 0.1 52 0.1 53 0.1 56 0.5 67
0.6 20 0.4 26 0.4 21 0.4 20 1.8 27 1.8 28 1.7 26
0.3 0.2 0.2 0.2 1.0 1.1 1.0

NEW ENGLAND PENSION CONSULTANTS

192%

160%

128%

96%

64%

32%

0%

-32%



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 12/05

= 28 7 5|8
S 27 = "
< 26 T
}Dé 25 7
24 T . _
l:'fLJ 23 1 _ . L . .
O 22 y o *
o 21 - . . R . ' . ‘¥ . £
< 20 7 | N
X 19 1 - R . MEDIAN
8 18 T AT . - o L RETURN
E 17 - . : . . . .
< 16 7 S .
% 157 . ‘é‘
Z 14 7 B
< 134
12 7
11 7
T T T T T T T T T T T
9 10 11 12 13 14 15 16 17 18 19
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
c EQTY COMPOSITE 16. 3 65 11.2 69 1.3 48
v LARGE CAP EQ 14.6 75 10.9 82 1.2 63
* S&P500 EQ MONTH 21.2 29 14.7 24 1.3 44
x* S&P 500 14. 4 83 11.1 74 1.1 71
¢ R 2000(R) 22.1 23 16. 6 12 1.2 55
1 R 2500(TM) 23.0 17 15. 4 19 1.3 37
£ R 2000(R) GR 20.9 31 17.7 8 1.1 82
73 R 2000(R) VALUE 23.2 16 15.9 15 1.3 41
MEDIAN 18.3 12.5 1.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 12/05

< 287 2 3
S 27 - ="
Z 26
o
E 25 7
w 24 7 ) -
@ 231 . . . SO
O 221 y Ce ¢
W 21 7 - - R Lok : &
< 207 ' . ' o
X 19 A - ) S . MEDIAN
8 18 T o .. - B L RETURN
E 17 - . . . . .
< 16 T
S A
Z 14 T T
< 13 -
12 T
11 7
T T T T T T T T T T T
9 10 11 12 13 14 15 16 17 18 19
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
% S&P500 EQ MONTH 21.2 29 14.7 24 1.3 44
« S&P 500 14. 4 83 11.1 74 1.1 71
Y% SMALL CAP EQ 21.0 31 12.7 44 1.4 21
¢ R 2000(R) 22.1 23 16.6 12 1.2 55
T R 2500(TM) 23.0 17 15. 4 19 1.3 37
& R 2000(R) GR 20.9 31 17.7 8 1.1 82
73 R 2000(R) VALUE 23.2 16 15.9 15 1.3 41
MEDIAN 18. 3 12.5 1.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 12/05

18 -
16 - |
14 - ‘ Y
12- . ..

10 1

_MEDIAN
RISK

MEDIAN

4 7 - . R . ) RETURN

- o . @ ‘ .o 4

ANNUALIZED RATE OF RETURN (%)
©
1
*

14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
¢ EQTY COMPOSITE 2.0 64 18.2 47 0.1 66
« S&P500 EQ MONTH 7.7 33 20. 8 28 0.4 34
% S&P 500 0.6 78 17.7 55 0.0
¢ R 2000(R) 8.2 31 23. 4 15 0.4 34
T R 2500(TM) 9.1 27 22.0 21 0.4 30
& R 2000(R) GR 2.3 62 28.3 4 0.1 57
%5 R 2000(R) VALUE 13. 6 13 20. 2 31 0.6 16
MEDIAN 4.6 18.0 0.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY ONLY - RATES OF RETURN
PERIODS ENDING 12/05

OUARTERS YEARS
30% 30%
24% L - 24%
---T’--‘---
e
18% - 18%
e C
.......... g b 5 B
12% - I H —] — |l Ft- ~ 12%
sk ‘ """"" .
.......... S e C 9@@ L - --rt-
0% 3@? b ]_T ----- - - . ‘
ot F---ae----| | KT
6% = ROY “an o e © Q0 ~ 6%
I 5 ¢ s)Q@j ..... —————
3k ke © %Q@
e * L&Q@j I
0% - = 0%
-6% -6%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* ERS COMPOSITE 2.1 60 6.9 51 9.8 49 7.1 54 9.5 61 16. 4 65 6.0 57 1.9 64
c EQTY COMPOSITE 2.1 60 6.9 51 9.8 49 7.1 54 9.5 61 16. 4 65 6.0 57 2.0 63
*x S&P500 EQ MONTH 2.5 42 7.5 43 10.5 42 8.1 45 12. 4 39 21.2 31 9.9 31 7.7 32
* S&P 500 2.1 56 5.8 70 7.2 77 4.9 76 7.9 80 14. 4 83 3.9 81 0.6 78
4 R 2000(R) 1.1 77 5.9 65 10. 4 42 4.6 82 11.2 49 22.1 26 9.7 32 8.2 30
1T R 2500(TM) 1.8 65 6.8 52 11.6 33 8.1 45 13.1 35 23.0 19 11.2 24 9.1 26
s R 2000(R) GR 1.6 70 8.0 37 11.8 32 4.1 85 9.1 65 20. 9 33 5.4 63 2.3 61
J R 2000(R) VALUE 0.7 83 3.8 89 9.0 57 4.7 80 13.1 34 23.2 18 13.4 14 13.6 12
MEDIAN 2.2 7.0 9.7 7.6 11.1 18.5 7.0 4.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY ONLY - RATES OF RETURN
PERIODS ENDING 12/05

QUARTERS YEARS
30% 30%
24% o — 24%
",,"%:?";Q;
18% - - 18%
---------- woEt
.......... R 5 B
12% - & TH e - ~ 12%
sk ‘ """""
k Y N -
---------- 14 5 B by
v—*—ﬁ% o em o SETISH I . S
6% = I 2R ?__*__ L . L - 6%
i ________ 5 L XS R
-_"_:;g,ggg;@j *3@@
0% = | - 0%
-6% -6%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
¥ LARGE CAP EQ 2.7 39 6.8 52 9.1 56 6.5 58 8.2 72 14.6 76 4.9 67
% S&PSOOEQMONTH 2.5 42 7.5 43 10.5 42 8.1 45 12.4 39 21.2 31 9.9 31 7.7 32
% S&P 500 2.1 56 5.8 70 7.2 77 4.9 76 7.9 80 14.4 83 3.9 81 0.6 78
% SMALL CAP EQ 0.5 85 7.2 47 11.3 35 8.4 43 12.5 38 21.5 30 9.3 34
¢ R 2000(R) 1.1 77 5.9 65 10.4 42 4.6 82 11.2 49 22.1 26 9.7 32 8.2 30
Il R 2500(TM) 1.8 65 6.8 52 11.6 33 8.1 45 13.1 35 23.0 19 11.2 24 9.1 26
£ R 2000(R) GR 1.6 70 8.0 37 11.8 32 4.1 85 9.1 65 20.9 33 5.4 63 2.3 61
25 R 2000(R) VALUE 0.7 83 3.8 89 9.0 57 4.7 80 13.1 34 23.2 18 13.4 14 13.6 12
MEDIAN 2.2 7.0 9.7 7.6 11.1 18.5 7.0 4.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

EQUITY ONLY - RATES OF RETURN

PERIODS ENDING 12/05

QUARTERS YEARS
30% 30%
24% = RS — 24%
-"--* -----
e
18% = — 18%
___________ oo | & Y
12% - T o _‘_ I~ S — 12%
- & || r-—"""""""" .
""""" g e - . [T T
' SQ? e e T_T [TRTTTTTT 8 ‘
— I
6% - - - - N e ~ 6%
| . '";g;?j _________
.......... 79 *
s L
0% = | - 0%
I
-6% -6%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
s« S&P500 EQ MONTH 2.5 42 7.5 43 10.5 42 8.1 45 12. 4 39 21. 2 31 9.9 31 7.7 32
* S&P 500 2.1 56 5.8 70 7.2 77 4.9 76 7.9 80 14. 4 83 3.9 81 0.6 78
4 R 2000(R) 1.1 77 5.9 65 10.4 42 4.6 82 11.2 49 22.1 26 9.7 32 8.2 30
T R 2500(TM) 1.8 65 6.8 52 11.6 33 8.1 45 13.1 35 23.0 19 11.2 24 9.1 26
T LONGWOOD 1.5 96 5.4 76 9.5 53 5.9 65
% R 2000(R) GR 1.6 70 8.0 37 11.8 32 4.1 85 9.1 65 20. 9 33 5.4 63 2.3 61
U R 2000(R) VALUE 0.7 83 3.8 89 9.0 57 4.7 80 13.1 34 23.2 18 13. 4 14 13.6 12
MEDIAN 2.2 7.0 9.7 7.6 11.1 18.5 7.0 4.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY ONLY - RATES OF RETURN
PERIODS ENDING 12/05

24% 24%
18% — — 18%
@
R [ R S 'S
i R [ [ R S - = ~ 12%
"""""""" T niiiaiaininee i I
b ]] j ------- -:,--‘ -----
« O < e R S
. * ‘
6% koo - 6%
% © e &
e S
* C "
o | - 0%
R
-6% -6%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
* ERS COMPOSITE 1.0 63 3.8 66 5.9 67 8.4 65
¢ EQTY COMPOSITE 1.0 63 3.8 66 6.0 66 8.4 65
* S&P500 EQ MONTH 8.1 34 8.6 37 9.1 38 11.1 33 11.9 39
* S&P 500 -1.1 81 1.8 86 4.8 84 7.6 81 9.1 82
4 R 2000(R) 6.3 41 8.3 38 6.9 56 8.5 65 9.3 71
1T R 2500(TM) 8.3 33 10. 4 29 9.1 37 10. 7 36 11.5 43
£ R 2000(R) GR -2.3 88 3.1 69 2.9 97 4.0 99 4.7 99
U5 R 2000(R) VALUE 15.0 12 12.5 21 10.0 29 12.2 26 13.1 29
MEDIAN 4.5 6.5 7.6 9.7 11.0

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE EMPLOYEES

EQUITY ONLY - RATES OF RETURN

YEARS ENDING

64%
48% = *
..... Mmmmmmmm—
0 —
32% iR
----- D e
16% = ‘ 0
................ F A
— H
....... *-*---‘%Q@-
_________ &
0% - gt
S
e C__
-16% - Ittt =
k © ’H
-3206 o
-48%
12/05 12/04 12/03 12/02 12/01
ERS COMPOSITE 7.1 54 11.9 60 31.6 52 -20.0 39 -12.9 70
EQTY COMPOSITE 7.1 54 11.9 60 31.6 52 -20.0 39 -12.6 69
S&P500 EQ MONTH 8.1 45 17.0 29 41.0 24 -18.2 33 -0.4 28
S&P 500 4.9 76 10.9 72 28.7 72 -22.1 56 -11.9 62
R 2000(R) 4.6 82 18. 3 26 47. 3 13 -20.5 41 2.5 22
[T R 2500(TM) 8.1 45 18.3 26 45.5 16 -17.8 32 1.2 24
4% R 2000(R) GR 4.1 85 14.3 44 48.5 11 -30.3 87 -9.2 49
R 2000(R) VALUE 4.7 80 22.2 11 46. 0 15 -11.4 14 14.0 9
MEDIAN 7.6 13.5 32.3 -21.9 -9.5

NEW ENGLAND PENSION CONSULTANTS
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0%

-16%

-32%

-48%



VERMONT STATE EMPLOYEES

EQUITY ONLY - RATES OF RETURN

YEARS ENDING

64%
48% - ‘E
i ——
32% -
A
......... ’..E---
16% - 0
____________________ *—-------
= v o
...... *—*---g@@- ’E
0% =1 TR I
th
6% 1T T
|\ A ”H
..... @------__S)Ez?. o
-32% -
-48%
12/05 12/04 12/03 12/02 12/01
¥ LARGE CAP EQ 6.5 58 10.0 80 28. 6 75 -19.7 38
* S&P500 EQ MONTH 8.1 45 17.0 29 41.0 24 -18.2 33 -0.4 28
O BARING 7.9 87 27.1 82 -25.4 73 -27. 4 93
* S&P 500 4.9 76 10.9 72 28. 7 72 -22.1 56 -11.9 62
4 R 2000(R) 4.6 82 18. 3 26 47. 3 13 -20.5 41 2.5 22
I R 2500(TM) 8.1 45 18.3 26 45.5 16 -17.8 32 1.2 24
¢ R 2000(R) GR 4.1 85 14.3 44 48.5 11 -30.3 87 9.2 49
U R 2000(R) VALUE 4.7 80 22.2 11 46. 0 15 -11.4 14 14.0 9
MEDIAN 7.6 13.5 32.3 -21.9 -9.5

NEW ENGLAND PENSION CONSULTANTS
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48%
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16%

0%

-16%

-32%

-48%



VERMONT STATE EMPLOYEES

EQUITY ONLY - RATES OF RETURN

YEARS ENDING

64%
48% = T
0 —
32% PP
......... ’..E---
16% - 0
-----------E--- --;ﬁ\z.d,f,.* ........
....... *-*---3@9-
_________ &
0% &
w
ol
dé"
IS M EERE SRR
-16% = I
L. e
-3206 - ok
-48%
12/05 12/04 12/03 12/02 12/01
% S&P500 EQ MONTH 8.1 45 17.0 29 41.0 24 -18.2 33 -0.4 28
v DELAWARE 11.3 64 30.0 61 -14.2 20 -4.0 36
& ALLIANCE 10. 7 76 28. 6 75 -22.0 51 12.1 66
* S&P 500 4.9 76 10.9 72 28. 7 72 -22.1 56 11.9 62
4 R 2000(R) 4.6 82 18. 3 26 47 .3 13 -20.5 41 2.5 22
[T R 2500(TM) 8.1 45 18.3 26 45.5 16 -17.8 32 1.2 24
% R 2000(R) GR 4.1 85 14.3 44 48.5 11 -30.3 87 -9.2 49
U R 2000(R) VALUE 4.7 80 22.2 11 46. 0 15 -11.4 14 14.0 9
MEDIAN 7.6 13.5 32.3 -21.9 -9.5

NEW ENGLAND PENSION CONSULTANTS

64%

48%

32%

16%

0%

-16%

-32%

-48%



YEARS ENDING

VERMONT STATE EMPLOYEES
EQUITY ONLY - RATES OF RETURN

64%
48% = o &
...... e e
0 —
32% .
....... ‘.ﬁ-_---
16% - w 0
i ---)](. ------------
=
R TR - - -
\d L R .
0% -
)
o e N woteteieiieiet = etetetetl AN
%QE
-320% i
-48%
12/05 12/04 12/03 12/02 12/01
% S&P500 EQ MONTH 8.1 45 17.0 29 41.0 24 -18.2 33 0.4 28
* S&P 500 4.9 76 10.9 72 28.7 72 -22.1 56 -11.9 62
¢ SMALL CAP EQ 8.4 43 16. 7 30 41. 8 22 -20.3 40
4 R 2000(R) 4.6 82 18. 3 26 47. 3 13 -20.5 41 2.5 22
[T R 2500(TM) 8.1 45 18.3 26 45.5 16 -17.8 32 1.2 24
I { LONGWOOD 5.9 65
£ R 2000(R) GR 4.1 85 14.3 44 48.5 11 -30.3 87 9.2 49
U R 2000(R) VALUE 4.7 80 22.2 11 46. 0 15 -11.4 14 14.0 9
MEDIAN 7.6 13.5 32.3 -21.9 -9.5

NEW ENGLAND PENSION CONSULTANTS

64%

48%

32%

16%

0%

-16%

-32%

-48%



VERMONT STATE EMPLOYEES

EQUITY ONLY - RATES OF RETURN
YEARS ENDING

64%
R,
0 —
32% e
75 8
..... ‘.ﬁ-------
16% - 0 U§
------------------- *------------
L
---*-’.--.3@@.%3.--
..... &
0% - g 4
9
Ej Einy
-16% - TRl [T
.
-3206 - u
-48%
12/05 12/04 12/03 12/02 12/01
%« S&P500 EQ MONTH 8.1 45 17.0 29 41.0 24 -18.2 33 -0.4 28
% S&P 500 4.9 76 10.9 72 28.7 72 -22.1 56 -11.9 62
4 R 2000(R) 4.6 82 18.3 26 47.3 13 -20.5 41 2.5 22
1 R 2500(TM) 8.1 45 18.3 26 45.5 16 -17.8 32 1.2 24
% R 2000(R) GR 4.1 85 14.3 44 48.5 11 -30.3 87 -9.2 49
29 R 2000(R) VALUE 4.7 80 22.2 11 46.0 15 -11.4 14 14.0 9
§ ROTHSCHILD 22.7 10 34.2 41 -1.2 2 12.8 10
MEDIAN 7.6 13.5 32.3 -21.9 -9.5

NEW ENGLAND PENSION CONSULTANTS

64%

48%

32%

16%

0%

-16%

-32%

-48%



VERMONT STATE EMPLOYEES
EQUITY ONLY - RATES OF RETURN
YEARS ENDING

80% 80%
64% — ~- 64%
48% - ~- 48%
e
2w | | . P —— - 32%
(5 e _‘H ke © """""o'ﬁ"' ----------- ;;"j
16% , ] . * — 16%
..... :T(_-_---_--- sk sk S
D e [ SR
of = mEn — 0
0% s 7y [ S ¢ 0%
@
------- *—_-_----
-16% - ~ -16%
]
-32% -32%
12/00 12/99 12/98 12/97 12/96
* ERS COMPOSITE -3.6 54 22.2 36 22. 4 40 30.1 48
¢ EQTY COMPOSITE -3.6 54 22.2 36 22. 4 40 30.1 48
* S&P500 EQ MONTH 9.6 28 12.0 66 12.2 62 29.0 54 19.0 76
* S&P 500 -9.1 74 21.0 42 28.6 26 33.4 26 23.0 45
4 R 2000(R) -3.0 53 21.3 39 -2.5 88 22. 4 81 16.5 86
[T R 2500(TM) 4.3 40 24.1 31 0.4 84 24.4 76 19.0 76
£ R 2000(R) GR -22.4 95 43.1 11 1.2 82 12.9 93 11.3 95
U5 R 2000(R) VALUE 22.8 7 1.5 91 -6.5 92 31.8 39 21. 4 62
MEDIAN -1.4 20.1 17.6 29.9 22. 7

NEW ENGLAND PENSION CONSULTANTS



YEARS ENDING

VERMONT STATE EMPLOYEES
EQUITY ONLY - RATES OF RETURN

80%
64%
48% -
A
O O
O I N e
2% |l . I
o I e e I et eietaaietets
S I -
16% - o 4
W Y
_____ e 4
O et I SR
0% - W ‘m@@
....... e = -
- 0 ™
16% :
————%
-32%
12/00 12/99 12/98 12/97 12/96
% S&P500 EQ MONTH 9.6 28 12.0 66 12.2 62 29.0 54 19.0 76
O BARING -19.4 92 36.0 16 39.6 6 39.2 5
v¢ DELAWARE 13.0 22 0.9 86 13.7 58 32.6 35
%« S&P 500 -9.1 74 21.0 42 28.6 26 33.4 26 23.0 45
4 R 2000(R) -3.0 53 21.3 39 -2.5 88 22.4 81 16.5 86
[l R 2500(TM) 4.3 40 24.1 31 0.4 84 24.4 76 19.0 76
4% R 2000(R) GR -22.4 95 43.1 11 1.2 82 12.9 93 11.3 95
77 R 2000(R) VALUE 22. 8 7 -1.5 91 -6.5 92 31.8 39 21.4 62
MEDIAN -1.4 20.1 17.6 29.9 22.7

NEW ENGLAND PENSION CONSULTANTS
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48%

32%

16%

0%

-16%

-32%



YEARS ENDING

VERMONT STATE EMPLOYEES
EQUITY ONLY - RATES OF RETURN

80%
64% ™
48% =
e
- - gk mmm e -
0 &
2%t e o
u d‘*—ﬁi ------- o IR o O
16% - o ¢
________________ .
R et I SRR
0/ = I
0% 3 J .
73
- =l mmmm e
-16% =
—%_
-32%
12/00 12/99 12/98 12/97 12/96
% S&P500 EQ MONTH 9.6 28 12.0 66 12.2 62 29.0 54 19.0 76
& ALLIANCE -9.5 77 22.2 36 29.2 20 33.2 29
% S&P 500 -9.1 74 21.0 42 28.6 26 33.4 26 23.0 45
& R 2000(R) -3.0 53 21.3 39 -2.5 88 22.4 81 16.5 86
[T R 2500(TM) 4.3 40 24.1 31 0.4 84 24.4 76 19.0 76
¢ R 2000(R) GR 22.4 95 43.1 11 1.2 82 12.9 93 11.3 95
?3 R 2000(R) VALUE 22.8 7 -1.5 91 -6.5 92 31.8 39 21.4 62
& ROTHSCHILD 20.6 10 -0.4 88
MEDIAN 1.4 20. 1 17.6 29.9 22.7

NEW ENGLAND PENSION CONSULTANTS
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48%

32%

16%

0%

-16%

-32%



VERMONT STATE EMPLOYEES

EQUITY ONLY - ACTIVELY MANAGED - PURCHASES & SALES TURNOVER
PERIODS ENDING 12/05

PURCHASES SALES
288% O
v v
*C *C
240% T v vo
*C *C
v v x
v *C v *C %
0f = @) e
192% *C i *C
& X
© §
w7 w
WX
144% = % % % . ;
O
% ¥ ¥ Xg
96% -
o X 1 ! @ — | bl
...... -],
~ . S I I N
48% = S N e
----f}----
X S
RS e ST e I S N et i B SECEECEEC I e IR SN N CESELSELS
pmr———-—mmmsm_a_a_—m—_omm—m
LAST LAST 2 LAST 3 LAST LAST LAST 2 LAST 3 LAST
QTR QTRS QTRS YEAR QTR QTRS QTRS YEAR
* ERS COMPOSITE 186. 6 1 203.3 1 225.3 1 247.1 1 187.0 1 203.0 1 225.3 1 248.3 1
¢ EQTY COMPOSITE 186. 6 1 203.3 1 225.3 1 247.1 1 187.0 1 203.0 1 225.3 1 248.3 1
¥ LARGE CAP EQ 204. 4 1 218.3 1 240.7 1 261.0 1 204.3 1 217.5 1 239.6 1 259.7 1
O BARING 18.1 25 37.7 26 83.0 12 124.8 8 176.1 1 195.5 1 240.5 1 282.1 1
vv DELAWARE 10. 3 44 28.8 35 52.6 28 71.0 27 139.6 1 156.9 1 180.3 1 198.7 1
¥ SMALL CAP EQ 120.1 1 143.3 1 164.3 1 189.4 1 119.3 1 142.1 1 164.7 1 194.1 1
¥ LONGWOOD 28.2 12 60.4 11 86.4 12 116.2 10 122.3 1 154.2 1 183.5 1 218.5 1
§ ROTHSCHILD 15.7 30 30.6 33 47.1 32 67.7 29 116.6 1 131.0 1 147.4 2 171.5 3
MEDIAN 8.7 18.5 27.3 37.5 9.3 20. 4 31.3 42 .9

NEW ENGLAND PENSION CONSULTANTS

288%

240%

192%

144%

96%

48%

0%



VERMONT STATE EMPLOYEES
EQUITY ONLY - BUY & HOLD VS ACTUAL RETURNS
PERIODS ENDING 12/05

CURRENT QUARTER 6 MONTHS 1YEAR

20% 20%
O
16% = ~ 16%
W
12% ~ 12%
e ©
R I SR
------ O] [T &
7% I N N T S - 8%
. ey e ©
ey v
.......... | [T I
w
1 | SO R SRR - 4%
k C W s v
Cr T
.............. .
0% — 0%
1
-4% -4%
BUY & EQUITY BUY & EQUITY BUY & EQUITY
HOLD ONLY HOLD ONLY HOLD ONLY
* ERS COMPOSITE 2.7 37 2.1 60 6.6 50 6.9 51 11.2 42 7.1 54
¢ EQTY COMPOSITE 2.7 37 2.1 60 6.6 50 6.9 51 11.2 42 7.1 54
¥ LARGE CAP EQ 2.7 37 2.7 39 6.2 55 6.8 52 10.5 48 6.5 58
O BARING 4.1 17 8.6 28 16.5 11
¥z DELAWARE 1.9 59 4.3 81 7.6 77
& ALLIANCE 2.0 57 5.5 70 7.7 77
¢ SMALL CAP EQ 2.7 36 0.5 85 8.7 27 7.2 47 14. 4 19 8.4 43
[T LONGWOOD 1.5 96 5.4 76 5.9 65
MEDIAN 2.1 2.2 6.7 7.0 10. 4 7.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY ONLY - BUY & HOLD VS ACTUAL RETURNS
PERIODS ENDING 12/05

CURRENT OUARTER 6 MONTHS 1 YEAR
20% 20%
16% - — 16%
S
12% = — 12%
______ T ]
8s%-:1 00000t NN [T — 8%
/L R I N RN NP - 4%
S
0% - — 0%
-4% -4%
BUY & EQUITY BUY & EQUITY BUY & EQUITY
HOLD ONLY HOLD ONLY HOLD ONLY
§ ROTHSCHILD 2.7 36 8.7 27 14. 4 19
MEDIAN 2.1 2.2 6.7 7.0 10. 4 7.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY ONLY RETURNS VS RISK
3 YEARS ENDING 12/05

< 287 2 3
S 27 1 = ®
Z -
% 26
5 2
@
L 23" I
O 22 1 ¢
21 1 A
& 20 - . o
O 19 7 N e ) MEDIAN
UNJ 18 A - - N iR ., e : i RETURN
2 17 .
% 16 T .
< 14 A o
13 T
12 7
T T T T T T T T T T T T
9 10 11 12 13 14 15 16 17 18 19 20
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
* ERS COMPOSITE 16. 4 65 11.3 70 1.3 47
¢ EQTY COMPOSITE 16. 4 65 11.3 70 1.3 47
% S&P500 EQ MONTH 21.2 31 14.7 27 1.3 44
% S&P 500 14. 4 83 11.1 76 1.1 71
¢ R 2000(R) 22.1 26 16.6 14 1.2 56
1 R 2500(TM) 23.0 19 15. 4 21 1.3 37
% R 2000(R) GR 20.9 33 17.7 10 1.1 82
?3 R 2000(R) VALUE 23.2 18 15.9 17 1.3 41
MEDIAN 18.5 12.5 1.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY ONLY RETURNS VS RISK
3 YEARS ENDING 12/05

< 287 2 3
S 27 - = "
zZ -
% 26
S oa-
o
% 23 7 ‘ 1 &} .
0 22 T 5"
~ 21 7 e
x 207 : o
A 19 T N - ) MEDIAN
UNJ 18 A - - N iR ., e : i RETURN
— 17 T
<
% 16 T
= 15 T v,
< 14 1
13 T
12
T T T T T T T T T T T T
9 10 11 12 13 14 15 16 17 18 19 20
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
¥ LARGE CAP EQ 14. 6 76 10.9 83 1.2 63
% S&P500 EQ MONTH 21.2 31 14. 7 27 1.3 44
= S&P 500 14. 4 83 11.1 76 1.1 71
v« SMALL CAP EQ 21.5 30 13.0 45 1.5 19
¢ R 2000(R) 22.1 26 16. 6 14 1.2 56
1 R 2500(TM) 23.0 19 15. 4 21 1.3 37
% R 2000(R) GR 20.9 33 17.7 10 1.1 82
?3 R 2000(R) VALUE 23.2 18 15.9 17 1.3 41
MEDIAN 18.5 12.5 1.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY ONLY RETURNS VS RISK
5 YEARS ENDING 12/05

18 1
16 T
] R

10 1

MEDIAN
RISK

MEDIAN

4 . . _ ) : RETURN

2 i . . . a, . . . . . 3@@

ANNUALIZED RATE OF RETURN (%)
©
1
*

15 16 17 18 19 20 21 22 23 24 25 26 27 28 29
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO

VALUE RANK VALUE RANK VALUE RANK
* ERS COMPOSITE 1.9 64 18. 4 48 0.1 66
c EQTY COMPOSITE 2.0 63 18. 4 48 0.1 66
* S&P500 EQ MONTH 7.7 32 20. 8 29 0.4 33
« S&P 500 0.6 78 17.7 60 0.0
¢ R 2000(R) 8.2 30 23. 4 17 0.4 32
Il R 2500(TM) 9.1 26 22.0 22 0.4 29
& R 2000(R) GR 2.3 61 28. 3 5 0.1 56
25 R 2000(R) VALUE 13.6 12 20. 2 33 0.6 16

MEDIAN 4.5 18. 3 0.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05

OUARTERS YEARS
24%
I
sk 3@@
18% - B
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' >k
i 3 S
o — [kl -
?2%= .. s il
sk ‘ . ‘
v 3| pe-eeeeee- Z—— ofe o
---;{----s@? """ e N v . | e
PO _ v
6% ™ F---c--- | Lo - 9¥ ) I it —
5 ¢ %@@j
-')T( ------
----- T - ©
0% = ) -
-6%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
¢ EQTY COMPOSITE 2.0 60 6.8 49 9.7 48 7.0 51 9.4 67 16. 3 67 6.0 53 2.0 64
¥ LARGE CAP EQ 2.7 28 6.8 51 9.1 58 6.5 59 8.2 84 14. 6 88 4.9 73
*x S&P500 EQ MONTH 2.5 35 7.5 35 10.5 35 8.1 35 12. 4 21 21. 2 15 9.9 13 7.7 14
* S&P 500 2.1 56 5.8 75 7.2 89 4.9 84 7.9 89 14. 4 90 3.9 85 0.6 83
4 R 2000(R) 1.1 85 5.9 73 10. 4 36 4.6 88 11.2 34 22.1 11 9.7 15 8.2 13
1T R 2500(TM) 1.8 69 6.8 51 11.6 21 8.1 35 13.1 16 23.0 8 11.2 10 9.1 10
s R 2000(R) GR 1.6 77 8.0 25 11.8 19 4.1 91 9.1 72 20. 9 17 5.4 66 2.3 60
U R 2000(R) VALUE 0.7 91 3.8 95 9.0 59 4.7 87 13.1 15 23.2 7 13. 4 5 13.6 2
MEDIAN 2.2 6.8 9.6 7.1 10. 3 17.5 6.2 2.9

NEW ENGLAND PENSION CONSULTANTS

24%

18%

12%

6%

0%

-6%



VERMONT STATE EMPLOYEES
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05

QUARTERS YEARS
24%
T
¢
U3 * 39@
18% - B
Oy = o
0% — R -
12% -".-%.‘.Ela%- . Il
5 [ [ N A e © ¢ I
Sl T I i A s ! frTmmmms . ¢
6% | | o Y -
K ‘ U ..........
2g I3
P - He
o R
0% - ~
-6%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
s« S&P500 EQ MONTH 2.5 35 7.5 35 10.5 35 8.1 35 12. 4 21 21. 2 15 9.9 13 7.7 14
* S&P 500 2.1 56 5.8 75 7.2 89 4.9 84 7.9 89 14. 4 90 3.9 85 0.6 83
¢ SMALL CAP EQ 0.4 92 6.9 47 10.9 28 8.1 35 12.1 24 21.0 17 9.2 18
4 R 2000(R) 1.1 85 5.9 73 10. 4 36 4.6 88 11.2 34 22.1 11 9.7 15 8.2 13
1T R 2500(TM) 1.8 69 6.8 51 11.6 21 8.1 35 13.1 16 23.0 8 11.2 10 9.1 10
% R 2000(R) GR 1.6 77 8.0 25 11.8 19 4.1 91 9.1 72 20.9 17 5.4 66 2.3 60
U R 2000(R) VALUE 0.7 91 3.8 95 9.0 59 4.7 87 13.1 15 23.2 7 13. 4 5 13.6 2
MEDIAN 2.2 6.8 9.6 7.1 10. 3 17.5 6.2 2.9

NEW ENGLAND PENSION CONSULTANTS

24%

18%

12%

6%

0%

-6%



VERMONT STATE EMPLOYEES

COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05

16%
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3 @]
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2% 11 ——— | e
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I L
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S [ N R N M
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‘ (@]
I L
4% = © e
------------ de-- .
e
0% [~
I
-4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¢ EQTY COMPOSITE 1.0 63 3.8 60 6.0 53 8.4 51
*x S&P500 EQ MONTH 8.1 12 8.6 20 9.1 15 11.1 14 11.9 18
% S&P 500 -1.1 87 1.8 89 4.8 77 7.6 64 9.1 65
4 R 2000(R) 6.3 20 8.3 21 6.9 41 8.5 50 9.3 62
1T R 2500(TM) 8.3 11 10. 4 8 9.1 15 10. 7 18 11.5 24
% R 2000(R) GR -2.3 94 3.1 73 2.9 91 4.0 96 4.7 98
25 R 2000(R) VALUE 15.0 1 12.5 2 10.0 13 12.2 7 13.1 8
MEDIAN 2.0 4.8 6.2 8.5 9.8

NEW ENGLAND PENSION CONSULTANTS

16%

12%

8%
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0%

-4%



VERMONT STATE EMPLOYEES
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

56% 56%
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42% = —- 42%
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14% — —— e U F 14%
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R e &
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] oalaialal Hmmmmmmm
-14% — — _14%
@v-:::-:_.‘.ll--
-28% - - — -28%
-42% -42%
12/05 12/04 12/03 12/02 12/01
c EQTY COMPOSITE 7.0 51 11.8 72 31. 4 62 -19.8 31 -12.6 77
¥ LARGE CAP EQ 6.5 59 10.0 89 28.6 83 -19.6 30
* S&P500 EQ MONTH 8.1 35 17.0 16 41.0 14 -18.2 21 -0.4 17
* S&P 500 4.9 84 10.9 83 28.7 82 -22.1 59 -11.9 73
4 R 2000(R) 4.6 88 18. 3 10 47. 3 3 -20.5 38 2.5 11
1T R 2500(TM) 8.1 35 18. 3 11 45. 5 6 -17.8 19 1.2 14
£ R 2000(R) GR 4.1 91 14.3 38 48.5 2 -30.3 96 -9.2 51
?9 R 2000(R) VALUE 4.7 87 22.2 2 46.0 6 -11. 4 7 14.0 2
MEDIAN 7.1 13.5 32.6 -21.4 -9.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

56%
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42% = e
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14% = e————— g
e
L S ‘]:I
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-14% =
-z-j’-%--J:I._---
- 0fy ™
28% T
-42%
12/05 12/04 12/03 12/02 12/01
s« S&P500 EQ MONTH 8.1 35 17.0 16 41.0 14 -18.2 21 0.4 17
x% S&P 500 4.9 84 10.9 83 28.7 82 -22.1 59 -11.9 73
¢ SMALL CAP EQ 8.1 35 16. 3 20 40.9 14 -19.8 32
4 R 2000(R) 4.6 88 18. 3 10 47 .3 3 -20.5 38 2.5 11
1T R 2500(TM) 8.1 35 18. 3 11 45. 5 6 -17.8 19 1.2 14
% R 2000(R) GR 4.1 91 14. 3 38 48. 5 2 -30.3 96 -9.2 51
75 R 2000(R) VALUE 4.7 87 22.2 2 46.0 6 -11.4 7 14.0 2
MEDIAN 7.1 13.5 32.6 -21.4 -9.1

NEW ENGLAND PENSION CONSULTANTS
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-28%

-42%



VERMONT STATE EMPLOYEES

COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

48%
e
36% T
______________ 3
C
24% = | IS N Heiieiuieieiiy 2t
o © S 1 € ¢ @]
_________ S—
.
1206 EEnRR e A P
__________ Ho
0% 3 o
€ 4 4
________________ %5
-12% -
e
-24%
12/00 12/99 12/98 12/97 12/96
© EQTY COMPOSITE -3.6 51 22.2 39 22.4 27 30.1 34
% S&P500 EQ MONTH 9.6 10 12.0 81 12.2 74 29.0 43 19.0 80
% S&P 500 -9.1 84 21.0 48 28.6 8 33.4 10 23.0 32
& R 2000(R) -3.0 48 21.3 45 -2.5 95 22.4 83 16.5 89
I'T R 2500(TM) 4.3 20 24.1 31 0.4 91 24.4 75 19.0 80
¢ R 2000(R) GR -22.4 98 43.1 5 1.2 91 12.9 96 11.3 98
?3 R 2000(R) VALUE 22.8 1 -1.5 97 -6.5 97 31.8 20 21.4 56
MEDIAN 3.3 20. 8 18.0 28.2 21.8

NEW ENGLAND PENSION CONSULTANTS
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24%
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-12%

-24%



VERMONT STATE EMPLOYEES
COMBINED EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 12/05

Skall
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Z 237 : ' O
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P 221 - : *
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% 219 R . S . SQ?
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|_
< 19 7
a : SR I :
UNJ 18 T . a S - MEDIAN
<_(| 17 - . RETURN
D LT e s
=z _ .
Z 16 C.
 15- :
14 7 ’
T T T T T T T T T
10 11 12 13 14 15 16 17 18
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
c EQTY COMPOSITE 16. 3 67 11.2 73 1.3 47
v LARGE CAP EQ 14.6 88 10.9 84 1.2 75
% S&P500 EQ MONTH 21. 2 15 14. 7 14 1.3 42
% S&P 500 14. 4 90 11.1 77 1.1 84
¢ R 2000(R) 22.1 11 16. 6 6 1.2 62
1 R 2500(TM) 23.0 8 15. 4 11 1.3 30
%+ R 2000(R) GR 20. 9 17 17.7 3 1.1 91
23 R 2000(R) VALUE 23.2 7 15.9 9 1.3 38
MEDIAN 17.5 12.1 1.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
COMBINED EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 12/05

< 247
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Z 237 : ' O
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<_(I 17 - RETURN
z
Z 16 -
<
15 7
| K
14 7 '
T T T T T T T T T
10 11 12 13 14 15 16 17 18
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
* S&P500 EQ MONTH 21.2 15 14.7 14 1.3 42
+« S&P 500 14. 4 90 11.1 77 1.1 84
v SMALL CAP EQ 21.0 17 12.7 34 1.4 11
¢ R 2000(R) 22.1 11 16. 6 6 1.2 62
T R 2500(TM) 23.0 8 15. 4 11 1.3 30
£ R 2000(R) GR 20.9 17 17.7 3 1.1 91
5 R 2000(R) VALUE 23.2 7 15.9 9 1.3 38
MEDIAN 17.5 12.1 1.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
COMBINED EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 12/05

(%)
H
S
[
MEDIAN
RISK
(@

MEDIAN

R ETURN
2 - N ¥ P . b

ANNUALIZED RATE OF RETURN
o
1

16 17 18 19 20 21 22 23 24 25 26 27 28 29
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
c EQTY COMPOSITE 2.0 64 18.2 60 0.1 64
« S&P500 EQ MONTH 7.7 14 20. 8 21 0.4 15
% S&P 500 0.6 83 17.7 73 0.0
¢ R 2000(R) 8.2 13 23. 4 10 0.4 15
I'T R 2500(TM) 9.1 10 22.0 14 0.4 11
& R 2000(R) GR 2.3 60 28.3 3 0.1 45
%5 R 2000(R) VALUE 13. 6 2 20. 2 26 0.6 2
MEDIAN 2.9 18. 6 0.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
BOND FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05

QUARTERS

YEARS

16% 16%
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0% - (YO T — 0%
-4% -4%

LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
¥ LOOMIS 0.6 45 0.1 66 2.7 72 1.8 90 3.3 68 5.1 21 5.1 67 6.3 47
O LB AGGREGATE 0.6 54 -0.1 82 2.9 59 2.4 68 3.4 64 3.6 66 5.2 63 5.9 63
7T MW POST 1.2 7 2.6 5 5.1 5 4.1 8
9 LB HIGH YIELD 0.7 37 1.6 15 4.4 10 2.7 51 6.9 4 13.8 1 9.8 1 8.9 2
MEDIAN 0.6 0.2 3.1 2.8 3.8 4.2 5.6 6.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

BOND FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05

10% 10%
9% ~ 9%
8% T -~ 8%
7% — 1 |1 | | [z - 7%
vO | b
________________________ e -
S [ I I N A SR S
- S I PO Q..
6% = v——— | ~ 6%
o v
y
5% ~ 5%
4% 4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¥ LOOMIS 6.7 63 5.9 52 5.8 77 6.4 68
O LB AGGREGATE 6.8 60 5.7 63 6.1 64 6.4 65 6.2 68
“ LB HIGH YIELD 6.3 77 5.7 62 5.2 89 6.0 82 6.5 46
MEDIAN 7.0 6.0 6.3 6.7 6.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

BOND FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

30% - 30%
24% - - 24%
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6% | [T - 6%
v “
[ 0 Yo [ Q..
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I - E—
0% = - 0%
<
-6% -6%
12/05 12/04 12/03 12/02 12/01
¥ LOOMIS 1.8 90 4.9 46 8.9 14 5.1 84 11.1 3
O LB AGGREGATE 2.4 68 4.3 61 4.1 67 10.3 33 8.4 52
T MW POST 4.1 8
“ LB HIGH YIELD 2.7 51 11.1 2 29.0 1 1.4 97 5.3 89
MEDIAN 2.8 4.7 5.0 9.4 8.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
BOND FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

16% 16%
“
12% 1 = [777777¢ ST v . ~ 12%
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8&%» =1 ! | ~ 8%
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%= ! 1 O — 4%
Y
________________ “
v
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....... O P,
-4% - — -4%
Y
-8% -8%
12/00 12/99 12/98 12/97 12/96
¥ LOOMIS 8.8 76 1.1 29 5.0 94 11.3 13
O LB AGGREGATE 11.6 37 -0.8 70 8.7 44 9.7 51 3.6 68
Y% LB HIGH YIELD -5.9 98 2.4 20 1.9 97 12.7 9 11.3 4
MEDIAN 11.0 -0.1 8.5 9.7 4.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
BOND FUNDS - TOTAL VS BOND ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
3/00 TO 12/05 3/03 TO 12/05 3/00 TO 3/03
16% 16%
12% = i i = 12%
(@)
v .
8% 1 L] ] - 8%
L vo____| vo
S— SE—
4% = - 4%
T .0 ]
“ “
0% 0%
TOTAL BONDS TOTAL BONDS TOTAL BONDS
FUND ONLY FUND ONLY FUND ONLY
¥ LOOMIS 6.7 64 6.7 60 4.5 37 4.5 35 8.7 70 8.8 71
O LB AGGREGATE 6.7 61 6.7 61 3.4 65 3.4 65 9.8 44 9.8 47
Y LB HIGH YIELD 7.0 49 7.0 51 12.1 1 12.1 1 2.5 97 2.5 97
MEDIAN 7.0 7.0 4.0 4.0 9.7 9.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
BOND FUNDS - TOTAL FUND INCOME RATES OF RETURN
FOR PERIOD ENDING 12/05

8% - 8%
6% - 6%
v
4% = v v 4%
2% = 't i - 1L 2%
v hlaks, Jnbalalateh B ettt v
0% - 0%
-2% - -2%
-4% -4%
THIS LAST 2 QTRS 3 QTRS LAST LAST LAST
QUARTER QUARTER AGO AGO YEAR 2 YEARS 3 YEARS
¥ LOOMIS 1.1 46 1.2 28 1.1 33 1.0 46 4.5 40 3.8 57 3.9 55
7T MW POST 1.7 16 2.0 3 1.6 11 2.0 3 7.5 5
MEDIAN 1.1 1.0 0.9 0.9 4.2 4.1 4.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

BOND FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 12/05

- 3P
9\_3, 14 g 0]
§ 13
E 12
H:J 11 T
% 10
oo
é 8
8 7
N 6 7 e '
- - :
< S . " MEDIAN
=z e RETURN
Z s T
2 7 *
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T T T T T
1 2 3 4 6 7
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
v LOOMIS 5.1 21 3.8 20 0.9 41
O LB AGGREGATE 3.6 66 3.3 51 0.5 72
v LB HIGH YIELD 13.8 1 6.6 2 1.7 6
MEDIAN 4.2 3.3 0.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

BOND FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 12/05

©
1

MEDIAN
RISK

MEDIAN

ANNUALIZED RATE OF RETURN (%)

RETURN

v LOOMIS
O LB AGGREGATE
< LB HIGH YIELD

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

3 4

HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN

VALUE RANK
6.3 47
5.9 63
8.9 2
6.3

5

6

7

STANDARD DEVIATION

VALUE RANK
4.1 18
7 49
5 1

3
8.
3

T

8

SHARPE RATIO

VALUE RANK
1.0 57
0.9 61
0.8 83
1.0



VERMONT STATE EMPLOYEES

QUARTERS

BOND ONLY - RATES OF RETURN

PERIODS ENDING 12/05

YEARS

16%
q
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it el SRS e vo___.
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= s2es B S
0% = e ey
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LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* ERS COMPOSITE 0.7 27 0.5 32 3.1 44 2.3 69 4.1 37 5.8 17 5.6 52
¥ LOOMIS 0.6 43 0.1 63 2.7 69 1.7 88 3.3 66 5.2 22 5.3 64 6.4 45
O LB AGGREGATE 0.6 49 0.1 77 2.9 57 2.4 61 3.4 64 3.6 66 5.2 64 5.9 65
T MW POST 1.2 9 2.6 6 5.1 5 4.1 8
Y LB HIGH YIELD 0.7 34 1.6 13 4.4 11 2.7 44 6.9 5 13.8 1 9.8 2 8.9 3
MEDIAN 0.6 0.2 3.0 2.6 3.7 4.2 5.7 6.3

NEW ENGLAND PENSION CONSULTANTS
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PERIODS ENDING 12/05

VERMONT STATE EMPLOYEES
BOND ONLY - RATES OF RETURN

10% 10%
9% = 9%
8% T — 8%
“%1  ( -1 1+ 1 1+ A  oyvv;/7IEIEIC — 7%
vo | e
________________________ voO -
i S vl N NN O
6% v . i - 6%
o4 | [TTTTT T
“
5% = — 5%
4% 4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¥ LOOMIS 6.8 60 6.0 50 5.8 73 6.4 64
O LB AGGREGATE 6.8 60 5.7 62 6.1 63 6.4 64 6.2 68
“ LB HIGH YIELD 6.3 77 5.7 62 5.2 90 6.0 84 6.5 46
MEDIAN 7.0 6.0 6.3 6.7 6.5

NEW ENGLAND PENSION CONSULTANTS



YEARS ENDING

VERMONT STATE EMPLOYEES
BOND ONLY - RATES OF RETURN

30% - 30%
24% - 24%
18% = - 18%
12% - . v - 12%

________ N
2 2 2 N e
________________________ —
6% - e A .y . - 6%
__________ o S S o .
--*.V..u .......
0% - 0%
“
-6% -6%
12/05 12/04 12/03 12/02 12/01

* ERS COMPOSITE 2.3 69 6.0 21 9.1 15 5.3 87

¥ LOOMIS 1.7 88 5.0 44 9.2 14 5.3 87 11.1 4

O LB AGGREGATE 2.4 61 4.3 61 4.1 67 10.3 38 8.4 53

7 MW POST 4.1 8

“ LB HIGH YIELD 2.7 44 11.1 2 29.0 1 1.4 98 5.3 91

MEDIAN 2.6 4.7 5.0 9.7 8.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
BOND ONLY - RATES OF RETURN
YEARS ENDING

16% 16%
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0% = - - 0%
4% = - 4%
<
-8% -8%
12/00 12/99 12/98 12/97 12/96
¥ LOOMIS 8.8 78 1.1 22 5.0 95 11.3 12
O LB AGGREGATE 11.6 39 -0.8 61 8.7 48 9.7 49 3.6 58
“ LB HIGH YIELD -5.9 97 2.4 14 1.9 97 12.7 8 11.3 2
MEDIAN 11.1 0.4 8.6 9.7 3.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
BOND ONLY RETURNS VS RISK
3 YEARS ENDING 12/05
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ANNUALIZED RATE OF RETURN
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RETURN

ERS COMPOSITE
LOOMIS

LB AGGREGATE
LB HIGH YIELD

EIOR I =

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

2 3 4 5 6

HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION

SHARPE RATIO

VALUE RANK VALUE RANK VALUE RANK
5.8 17 3.7 27 1.0 18
5.2 22 4.0 21 0.9 39
3.6 66 3.3 58 0.5 69
13.8 1 6.6 4 1.7 5
4.2 3.3 0.7



VERMONT STATE EMPLOYEES

BOND ONLY RETURNS VS RISK
5 YEARS ENDING 12/05
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1

MEDIAN
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ANNUALIZED RATE OF RETURN (%)

RETURN

v LOOMIS
O LB AGGREGATE
< LB HIGH YIELD

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

4
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8

HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN

VALUE RANK
6.4 45
5.9 65
8.9 3
6.3

STANDARD DEVIATION

VALUE RANK
4.2 24
3.7 59
8.5 2
3.8

SHARPE RATIO

VALUE RANK
1.0 52
0.9 57
0.8 81
1.0



VERMONT STATE EMPLOYEES
CASH FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05

OUARTERS YEARS
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4% = < < - 4%
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A (| | - pininiel N I RN S BN A
2% SIS R N e I e . — [ 2%
0% 0%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
<] VERMONT CASH 4.7 1 5.9 1 6.7 2 8.5 2 5.1 6 3.9 7 3.3 9 4.1 5
A 90 DAY T-BILLS 0.9 56 1.7 51 2.5 51 3.1 48 2.2 44 1.8 48 1.8 52 2.3 52
MEDIAN 0.9 1.8 2.5 3.1 2.2 1.8 1.9 2.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
CASH FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05

8% 8%
6% - 6%
<
< <00 b
% | | | peemmmmeeee- ~ 4%
----------------------- -A------- -------A-------
_______________________ A
A
........ A . T
206 = - 20
0% 0%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
<] VERMONT CASH 4.4 8 4.5 9 4.9 8
A 90 DAY T-BILLS 3.0 55 3.2 59 3.5 61 3.7 66 3.8 66
MEDIAN 3.0 3.3 3.6 3.8 4.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

CASH FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

10% 10%
<
8% - - 8%
<
6% - - 6%
A
w1 1 1 1 | - 4%
R —
2% < — - 2%
ettty Sateieielelell IR SRS - I i A
------------------------ A
0% 0%
12/05 12/04 12/03 12/02 12/01
<] VERMONT CASH 8.5 2 1.9 13 1.5 21 1.6 73 7.2 6
A 90 DAY T-BILLS 3.1 48 1.3 36 1.1 48 1.8 57 4.4 42
MEDIAN 3.1 1.2 1.1 1.8 4.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
CASH FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

16%
12% B
8% = - =
..... <1 A_______ Fmmmmmmmmmmm e IRRREEEEEEEEEEE I
----- sAmmm—————— --------‘------- """""""" A
....... Ao
4% = B
0%
12/00 12/99 12/98 12/97 12/96
<] VERMONT CASH 6.0 71 5.2 35 7.6 12
A 90 DAY T-BILLS 6.2 63 4.8 66 5.2 78 5.3 77 5.3 64
MEDIAN 6.4 5.1 5.6 5.7 5.5

NEW ENGLAND PENSION CONSULTANTS

16%

12%

8%

4%

0%



VERMONT STATE EMPLOYEES
CASH EQUIVALENTS - RATES OF RETURN
PERIODS ENDING 12/05

OQUARTERS YEARS

10%

8% —

6% —

*
*
4% = * .
v b
* IPRE-A A
-@-ﬁ%ﬂ% ---------- k k
eI I ELEEEEEES - bk | el | . e | oo A
0/ = [ __ .. L e Y -Se-W-
v __» | v v
I __oo
-6---%- —'— J
v
0%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* ERS COMPOSITE 3.4 2 4.1 2 4.9 3 5.6 4 3.5 5 2.8 8 2.6 11
¢ EQTY COMPOSITE 0.7 86 1.9 20 2.6 29 3.2 31 2.0 66 1.9 34 1.9 30
¥ LARGE CAP EQ 0.4 93 0.4 95 0.9 95 1.2 94 1.0 94 1.3 89 1.4 88
y¢ SMALL CAP EQ 1.1 11 2.2 8 3.0 9 3.6 10 2.3 28 2.0 20 2.1 22
g5 INT'L EQUITY 0.6 89 2.2 8 2.9 11 3.3 22 2.1 60 1.8 53 1.8 51
¥ LOOMIS 0.5 92 1.3 88 2.5 36 3.5 12 2.3 27 2.1 18 2.1 22
o MW POST 1.2 9 1.8 44 2.6 22 3.0 57
A 90 DAY T-BILLS 0.9 56 1.7 50 2.5 47 3.1 47 2.2 38 1.8 42 1.8 50 2.3 50
MEDIAN 0.9 1.8 2.5 3.0 2.1 1.8 1.8 2.4

NEW ENGLAND PENSION CONSULTANTS

10%

8%

6%

4%

2%

0%



VERMONT STATE EMPLOYEES
CASH EQUIVALENTS - RATES OF RETURN
PERIODS ENDING 12/05

QUARTERS YEARS
10% 10%
<
8% — 8%
<
6% < — 6%
<
4
4% = 3 = - 4%
 eeeee <

—_— I Enkatsrtatl

ea=el | | T
2% 7 oovp o oo o= ey et (R et el - 20
0% 0%

LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
\§ VERMONT INV 1.0 24 1.9 26 2.6 29 3.2 29 2.1 48 1.9 29 2.0 26
<] VERMONT CASH 4.7 2 9o 2 6.7 2 85 2 51 3 3.9 5 33 7 4.1 6
A 90 DAY T-BILLS 0.9 56 1.7 50 2.5 47 3.1 47 2.2 38 1.8 42 1.8 50 2.3 50
MEDIAN 0.9 1.8 2.5 3.0 2.1 1.8 1.8 2.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
CASH EQUIVALENTS - RATES OF RETURN
PERIODS ENDING 12/05

8% 8%
6% - — 6%
<
< <0 rr
% | |\ | b [ ~ 4%
_______________________ — A ...
_______ )
"""""""""""""""" 7 S
________ A
206 = - 20
0% 0%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
<] VERMONT CASH 4.4 7 4.5 8 4.9 9
A 90 DAY T-BILLS 3.0 53 3.2 59 3.5 65 3.7 66 3.8 68
MEDIAN 3.0 3.3 3.6 3.8 4.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
CASH EQUIVALENTS - RATES OF RETURN

YEARS ENDING

10%
8% -
6% -
*
%4 | e
e
oo mmmmmnee %
e Kk G-
2% = v . oy
x W C 7§ oW
v o e o
G =<1 N SRR
0%
12/05 12/04 12/03 12/02 12/01
* ERS COMPOSITE 5.6 4 1.5 17 1.5 17 1.8 48
¢ EQTY COMPOSITE 3.2 31 0.8 87 1.6 13 2.2 20
¥ LARGE CAP EQ 1.2 94 0.8 87 1.8 11 1.6 75
& ALLIANCE 0.9 85 1.8 11 2.2 19
s« SMALL CAP EQ 3.6 10 0.9 82 1.6 14 2.2 19
§ ROTHSCHILD 1.2 58 1.5 15 2.1 21
g5 INT'L EQUITY 3.3 22 0.9 85 1.2 28 1.9 42
A 90 DAY T-BILLS 3.1 47 1.3 29 1.1 42 1.8 59 4.4 41
MEDIAN 3.0 1.2 1.1 1.8 4.3

NEW ENGLAND PENSION CONSULTANTS

10%

8%

6%

4%

2%

0%



VERMONT STATE EMPLOYEES
CASH EQUIVALENTS - RATES OF RETURN

YEARS ENDING

10% 10%
<
8% — 8%
<
6% — 6%
________________
%=1 ! 0 ' 1| [TTtttTTTTmoooes = 4%
Vs
0 = I At L 9o
2% o A N 2%
0% 0%
12/05 12/04 12/03 12/02 12/01
¥ UBS 0.9 84 1.3 27 1.9 40
& LAZARD 0.9 83 1.0 63 1.8 62
¥ LOOMIS 3.5 12 1.1 69 1.7 13 2.0 25
7 MW POST 3.0 57
\§ VERMONT INV 3.2 29 1.1 67 1.5 16 2.2 19
<] VERMONT CASH 8.5 2 1.9 9 1.5 16 1.6 73 7.4 4
A 90 DAY T-BILLS 3.1 47 1.3 29 1.1 42 1.8 59 4.4 41
& DEUTSCHE (Cash) 1.1 71 1.4 18 1.7 68
MEDIAN 3.0 1.2 1.1 1.8 4.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
CASH EQUIVALENTS - RATES OF RETURN
YEARS ENDING

10% 10%
8% ~ 8%
<
A
6% = f---- e e N ! I ~ 6%
----- e iniululnielulelele e GEELLEL CLETLE A
....... Ao
4% = — 4%
2% ~ 2%
0% 0%
12/00 12/99 12/98 12/97 12/96
<] VERMONT CASH 6.0 67 5.2 32 7.6 6
A 90 DAY T-BILLS 6.2 58 4.8 70 5.2 72 5.3 71 5.3 63
MEDIAN 6.3 5.1 5.5 5.6 5.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

QUARTERS

PERIODS ENDING 12/05

INT'L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN

YEARS

30%
24% = e _
S
18% - o i
5 ‘ I I
i1 - H
__________ Cim
............. i*i:.(_-__ ---E%%lq---
129 -
6% = |
3|
0%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
g5 INT'L EQUITY 4.4 48 14.7 62 13.6 62 13.4 67 16.1 82 22.0 78 12.9 72
I MS EAFE NET 4.1 54 14.9 60 13.7 60 13.5 66 16.8 75 23.7 67 12.3 80 4.6 84
k CITI PMI EPAC 4.5 47 16.0 48 15.3 48 15.2 50 17.7 62 24.3 58 12.8 72 5.0 82
MEDIAN 4.3 15.8 15.1 15.3 18. 2 25.0 14.5 8.7

NEW ENGLAND PENSION CONSULTANTS

30%

24%

18%

12%

6%

0%



VERMONT STATE EMPLOYEES

INT'L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN
YEARS ENDING

56%
2% pemeeeeeeeeees
-
A A
28%
I, oo
iaiiaiatuiintutieiniutuel IR I SR
14% = S Ll
0% -
...... 7 S
Eor A I B voooee
------- A
-28%
12/05 12/04 12/03 12/02 12/01
g5 INT'L EQUITY 13.4 67 18.9 69 34.8 54 -10.7 30
¥ UBS 19. 3 66 34.5 56 -11.9 33 -12.4 31
& LAZARD 18. 6 71 35.0 53 -9.3 24 -21.5 75
I { MS EAFE NET 13.5 66 20. 2 55 38.6 36 -15.9 67 -21.4 74
k CITI PMI EPAC 15.2 50 20.4 52 38.4 36 -15.5 61 -21.2 73
MEDIAN 15. 3 20.5 36.1 -14.2 -17. 3

NEW ENGLAND PENSION CONSULTANTS

56%

42%

28%

14%

0%

-14%

-28%



VERMONT STATE EMPLOYEES

INT'L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN
YEARS ENDING

90%

72% =

58%%=+ o TTTTTTTmETTTTTT

36% -

&
_______ ot
v Ik
18% o, o hlnnteleeet A I I S
R S D
................ *
g Tﬂa
0% - H
_'ﬁ
78
8% [T
-36%
12/00 12/99 12/98 12/97 12/96

¥ UBS -10.2 52 23.7 80 17.4 26 13.3 22
& LAZARD -10.5 54 30.2 57 16.5 35 10.7 36
T MS EAFE NET -14.2 62 27.0 70 20.0 15 1.8 82 6.1 94
5 CITI PMI EPAC -13.2 58 29.8 57 19.9 16 5.3 64 8.1 88
MEDIAN 9.6 33.5 15.1 7.8 16.1

NEW ENGLAND PENSION CONSULTANTS

90%

72%

54%

36%

18%

0%

-18%

-36%



VERMONT STATE EMPLOYEES
INT'L DEVELOPED MKT EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 12/05

30 T
29 7
28 7
27 7
26 7

MEDIAN

RISK

MEDIAN

25
24 7
23
22 7
21 7
20 7
19 7

ANNUALIZED RATE OF RETURN (%)

RETURN

12

% INT'L EQUITY
1 MS EAFE NET
k CITI PMI EPAC

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

13

14 15

HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN

VALUE RANK
22.0 78
23.7 67
24.3 58
25.0

16

STANDARD DEVIATION

17 18

VALUE RANK
14.8 83
16.1 46
16. 3 37

15.

19

20

21

SHARPE RATIO

VALUE RANK
1.3 60
1.3 62
1.3 57
1.4



VERMONT STATE EMPLOYEES
INTERNATIONAL EQUITY ONLY - RATES OF RETURN
PERIODS ENDING 12/05

OQUARTERS YEARS
40%
329 - =
24% - = -
---@9_" ----------
16% — - - Q * _
*oH |
------------ i W RE—
8% — =
__________ N
T I
0%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* ERS COMPOSITE 4.4 51 14. 8 63 13.7 64 13.4 69 16. 2 83 22.3 79 13.0 74 6.3 75
¢ INT'L EQUITY 4.4 51 14. 8 63 13.7 64 13.4 69 16. 2 83 22.3 79 13.0 74
I{ MS EAFE NET 4.1 57 14. 9 62 13.7 63 13.5 68 16. 8 78 23.7 71 12. 3 83 4.6 86
k CITI PMI EPAC 4.5 50 16.0 52 15. 3 53 15. 2 54 17.7 66 24. 3 63 12. 8 77 5.0 83
MEDIAN 4.6 16. 2 16.0 16. 2 18. 4 25.5 14. 6 8.8

NEW ENGLAND PENSION CONSULTANTS

40%

32%

24%

16%

8%

0%



PERIODS ENDING 12/05

VERMONT STATE EMPLOYEES
INTERNATIONAL EQUITY ONLY - RATES OF RETURN

20% 20%
16% - — 16%
2% | 1 |1 | [~vvtzzz7777mmme[ 0 pmmmmmmmmmmmmee- — 12%
8% * * — 8%
a : 5
* 1
I 1
=
T
4% -1 |_._. R = 4%
Eﬁ
0% - — 0%
-4% -4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
* ERS COMPOSITE 3.3 76 6.4 86 7.5 86 7.5 87
I{ MS EAFE NET 1.2 90 4.5 95 6.3 93 5.8 95 5.8 99
k CITI PMI EPAC 1.7 85 5.3 90 7.0 90 6.8 89 7.0 94
MEDIAN 6.6 10. 2 10.5 10. 2 11.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
INTERNATIONAL EQUITY ONLY - RATES OF RETURN
YEARS ENDING

64% 64%
48% ~ 48%
[k
* XY &
2%y, 1 - T - 32%
T *&!*.@.‘i--

0f ™ - 0,

16% = 16%

0% = - 0%
P R v ommmee

6% e LA .. x — -16%
R DL S

-32% -32%

12/05 12/04 12/03 12/02 12/01
* ERS COMPOSITE 13.4 69 19.0 71 35.4 56 -10.8 35 -16.7 51
< INT'L EQUITY 13.4 69 19.1 71 35.5 56 -10.8 35
¥ UBS 19.6 66 35.6 55 -12.1 38 -11.5 27
& LAZARD 18.6 74 35.3 57 -9.5 29 -21.6 76
[T MS EAFE NET 13.5 68 20.2 58 38.6 41 -15.9 68 -21.4 76
k CITI PMI EPAC 15. 2 54 20.4 56 38.4 42 -15.5 63 -21.2 75
MEDIAN 16. 2 20. 7 37.2 -13.6 -16.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
INTERNATIONAL EQUITY ONLY - RATES OF RETURN
YEARS ENDING

80% 80%
60% 1 e — 60%
40% - = 40%
&
---*_-_--E._a---
v b
-1 4 L by |  —_— 0 pemmmmmm—mm——oe- — 0
20% gl . 20%
I I el N [T
; =
0% -] B - 0%
Y Y S—
1k
204 0 | T — -20%
-40% -40%
12/00 12/99 12/98 12/97 12/96
*x ERS COMPOSITE -10. 4 48 26.9 74 15.0 45 7.9 47
¥ UBS -10. 2 48 23.7 82 17. 4 24 13.3 20
& LAZARD -10.5 49 30.2 62 16.5 31 10. 7 34
T MS EAFE NET -14.2 57 27.0 74 20.0 14 1.8 78 6.1 96
k CITI PMI EPAC -13.2 54 29. 8 63 19.9 14 5.3 60 8.1 91
MEDIAN -10.5 35.7 14. 3 7.5 16. 3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
GLOBAL BOND FUNDS - RATES OF RETURN
PERIODS ENDING 12/05

YEARS

OQUARTERS
18%
12% —
__________ R
R
6% — g | peeeeee| peemmeeee-
e | | b = =
0% — i
iaiut/a Seiniuiel IR IR
R
----ﬁ----
L S [ — i N
-12%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
ﬁ BRANDYWINE 0.0 34
A CITI WLD GOV BD -1.9 77 -3.0 79 4.4 77 6.9 78 1.4 93 5.7 59 9.0 57 6.9 63
MEDIAN -0.9 -0.7 1.2 3.8 2.6 6.8 9.7 7.6

NEW ENGLAND PENSION CONSULTANTS

18%

12%

6%

0%

-6%

-12%



VERMONT STATE EMPLOYEES

GLOBAL BOND FUNDS - RATES OF RETURN
YEARS ENDING

32%
24% -
& R
0 —
16% *R
* R
8% 0| [Tt
%=1 |\ T ;&']ﬂj """"
....... S
-8% -
-16%
12/05 12/04 12/03 12/02 12/01
& DEUTSCHE (Cash) 10.8 52 15.9 54 19.3 42 -1.3 88
A CITI WLD GOV BD -6.9 78 10.4 55 14.9 57 19.5 40 -1.0 85
MEDIAN -3.8 11.3 16.9 17.7 3.1

NEW ENGLAND PENSION CONSULTANTS

32%

24%

16%

8%

0%

-8%

-16%



YEARS ENDING

VERMONT STATE EMPLOYEES
GLOBAL BOND FUNDS - RATES OF RETURN

24%
18% -
....... -
*
12% -
..... Ko
6% ] -
A
..... h R
o4 | ! ...t - R
R
7 I T
-12%
12/00 12/99 12/98 12/97 12/96
& DEUTSCHE (Cash) 1.5 71 .5.9 81 13.5 50 6.7 24 6.0 56
R CITIWLD GOV BD 1.6 68 -4.3 55 15.3 22 0.2 69 3.6 84
MEDIAN 2.8 3.8 13.5 2.0 6.3

NEW ENGLAND PENSION CONSULTANTS

24%

18%

12%

6%

0%

-6%

-12%



VERMONT STATE EMPLOYEES
INTERNATIONAL BOND ONLY - RATES OF RETURN
PERIODS ENDING 12/05

QUARTERS YEARS
70% 70%
56% 7 ~ 56%
42% - ~ 42%
28% ~ 28%
4% bl e T = I — 14%
| BEee—— bee--- B..
__________ . A
------------ R
0% = * " — 0%
...... Y74\ unpup— ______&___ * ﬁ
.......... * R
-14% — -14%
-28% -28%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* ERS COMPOSITE 0.0 33 -1.3 45 -3.5 51 -6.7 52 2.2 53 7.3 65 11.0 52
# BRANDYWINE 0.0 33
A CTIWLDGOVBD -1.9 51 -3.0 64 -4.4 52 -6.9 52 1.4 65 5.7 83 9.0 68 6.9
MEDIAN -1.8 -1.7 -2.7 -5.1 2.7 8.8 11.6

NEW ENGLAND PENSION CONSULTANTS



YEARS ENDING

VERMONT STATE EMPLOYEES
INTERNATIONAL BOND ONLY - RATES OF RETURN

40%
30% =
—
0 —
ZOA) ------*--*- -------
________________ R
----- s b EEEELEE | .
10% - S e e S —
0% %A
* R
0% 00 [
-20%
12/05 12/04 12/03 12/02 12/01
* ERS COMPOSITE -6.7 52 12.0 73 18. 2 81 22. 30
& DEUTSCHE (Cash) 12.0 73 18.1 81 22. 30 1.0 63
A CITIWLD GOV BD 6.9 52 10. 4 85 14.9 87 19. 54 1.0 62
MEDIAN -5.1 13.3 20. 9 21. 0.8

NEW ENGLAND PENSION CONSULTANTS

40%

30%

20%

10%

0%

-10%

-20%



YEARS ENDING

VERMONT STATE EMPLOYEES
INTERNATIONAL BOND ONLY - RATES OF RETURN

50%
40% -
30%
20—+ | e
R
D e N
0% [ | T
..... [y, S
. R
0% = AT B TEETETTELEETE R
*
-10% =
-20%
12/00 12/99 12/98 12/97 12/96
& DEUTSCHE (Cash) 1.5 50 -5.9 53 13.5 62 6.7 22 6.0 71
R CITIWLD GOV BD 1.6 49 -4.3 42 15.3 60 0.2 39 3.6 91
MEDIAN 1.6 -5.1 16.1 1.8 8.3

NEW ENGLAND PENSION CONSULTANTS

50%

40%

30%

20%

10%

0%

-10%

-20%



VERMONT STATE EMPLOYEES

PERIODS ENDING 12/05

PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN

QUARTERS YEARS
90%
72% =
54% =
36% -
(L R N e 1 I Y A O
__________ - -
[T ¢
%] 1 - e el [T oo \8 <t
A% T N I R I KN A (R I S
-18%
-36%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
V§ VERMONT INV 3.5 32 3.7 48 -4.9 85 8.4 53 9.7 53 1.6 72 -1.9 67 -0.8 53
MEDIAN 0.7 3.5 6.7 9.7 10.7 8.8 4.3 0.0

NEW ENGLAND PENSION CONSULTANTS

90%

72%

54%

36%

18%

0%

-18%

-36%



VERMONT STATE EMPLOYEES

PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05

48%
36%
24%
2% [T
e e e R R NN Ssm—
ow{ | | [T W 4
-12% -
-24%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
V§ VERMONT INV 1.9 54 0.3 76 -0.1 81
MEDIAN 2.9 7.5 10.9 11.6 13.0

NEW ENGLAND PENSION CONSULTANTS

48%

36%

24%

12%

0%

-12%

-24%



VERMONT STATE EMPLOYEES

PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

96%

72%

48% =

24%

0% T

-24%

-48%

-712%

Vf VERMONT INV

MEDIAN

12/05
8.4 53

NEW ENGLAND PENSION CONSULTANTS

12/04
10.9 44

12/03
-12.8 82

12/02
-11.7 51

-10.7

12/01
3.9 22

-11.1

96%

72%

48%

24%

0%

-24%

-48%

-712%



VERMONT STATE EMPLOYEES

PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

228% 228%
190% — - 190%
152% - - 1520
114% = - 114%

76% - 76%
38% 7 feeeeeeeeeeeeed|  pe || - 38%
P e ] R ms—
0% I N S T et IR ey - 0%
-38% -38%
12/00 12/99 12/98 12/97 12/96
V§ VERMONT INV 16.5 39 -8.7 88 2.8 72
MEDIAN 9.6 12.1 6.5 13.5 14. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PRIVATE INVESTMENT FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 12/05

- Z .
g -k
zZ
o 40 T
o
}—
L
@ 30
LL
@)
L -
= 20
<
0O 10 1 e, ’ MEDIAN
o - — - -
N e RETURN
= :
< 07 N
= .
Z
Z
< -10 T
-20 T
T T T T T T T T T T
0 10 20 30 40 50 60 70 80 a0
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
v$ VERMONT INV 1.6 72 12.5 55 0.0 74

MEDIAN 8.8 14.2 0.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PRIVATE INVESTMENT FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 12/05

. E%
98 30 g 2
Pz
X 20
}_
L
o
u -
5 10
l . .
> - . ‘ . E K MEDIAN
o 0 "'W , RETURN
A i
N
- -10 T
<
)
=
Z -20
-30 T
T T T T T T T T T
0 10 20 30 40 50 60 70 80
HISTORICAL STANDARD DEVIATION OF RETURN (RlSK)
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VERMONT STATE EMPLOYEES

PERIODS ENDING 12/05

PRIVATE INVESTMENTS ONLY - TOTAL RATES OF RETURN
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VERMONT STATE EMPLOYEES

PRIVATE INVESTMENTS ONLY - TOTAL RATES OF RETURN
PERIODS ENDING 12/05
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VERMONT STATE EMPLOYEES

PRIVATE INVESTMENTS ONLY - TOTAL RATES OF RETURN
YEARS ENDING
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VERMONT STATE EMPLOYEES

PRIVATE INVESTMENTS ONLY - TOTAL RATES OF RETURN
YEARS ENDING
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VERMONT STATE EMPLOYEES
PRIVATE INVESTMENTS ONLY - TOTAL RETURN VS RISK
3 YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
PRIVATE INVESTMENTS ONLY - TOTAL RETURN VS RISK
5 YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 12/05
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PERIODS ENDING 12/05

VERMONT STATE EMPLOYEES
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN
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YEARS ENDING

VERMONT STATE EMPLOYEES
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN
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YEARS ENDING

VERMONT STATE EMPLOYEES
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN
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VERMONT STATE EMPLOYEES
PRIVATE EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
PRIVATE EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
REAL ESTATE FUNDS - RATES OF RETURN
PERIODS ENDING 12/05
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VERMONT STATE EMPLOYEES
REAL ESTATE FUNDS - RATES OF RETURN
PERIODS ENDING 12/05
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VERMONT STATE EMPLOYEES

REAL ESTATE FUNDS - RATES OF RETURN
YEARS ENDING
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VERMONT STATE EMPLOYEES

REAL ESTATE FUNDS - RATES OF RETURN
YEARS ENDING
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VERMONT STATE EMPLOYEES
REAL ESTATE ONLY - RATES OF RETURN
PERIODS ENDING 12/05
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YEARS ENDING

VERMONT STATE EMPLOYEES
REAL ESTATE ONLY - RATES OF RETURN
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YEARS ENDING

VERMONT STATE EMPLOYEES
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VERMONT STATE EMPLOYEES
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 2942

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 344,579,129

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 40,144,200 87,701,100

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 11,279,000

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.37 1.84

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 17.58 16.92

EQUITY SEGMENTBETA ... ... ... ... 1.19 1.00

PRICE/BOOK RATIO .. ... ... 3.58 3.72

FIVE YEAR EARNINGS GROWTH .. ................. 11.42 12.14

RETURNONEQUITY ......... ... .. ..., 15.79 20.01

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELEC CO 5,864,493 1.7 CONTINENTAL AIRLS | 120.5 HUMAN GENOME SCIENC -37.0
EXXON MOBIL CORP 4,449,717 1.3 BRIGHTPOINT INC 44.9 VISTEON CORP -36.0
CITIGROUP INC 3,646,554 1.1 PAYLESS SHOESOURCE 44.3 GENERAL MTRS CORP C -35.3
HERBALIFE LTD COM U 2,994,483 0.9 MOLECULAR DEVICES C 38.5 TENET HEALTHCARE CO -31.8
MICROSOFT 2,939,505 0.9 QWEST COMMUNICATION 37.8 MERCURY INT CORP -29.8
PROCTER & GAMBLE CO 2,700, 465 0.8 EXPRESS SCRIPTS INC 34.7 BOTTOMLINE TECHNOLO -27.0
PLATINUM UNDERWRITE 2,663,038 0.8 APPLE COMPUTER INC 34.1 LEXMARK INTL INC NE -26.6
JOHNSON & JOHNSON 2,441,528 0.7 ATHEROS COMMUNICATI 33.2 DANA CORP -23.6
AMERICAN INTL GROUP 2,352,170 0.7 MONSTER WORLDWIDE | 32.9 MILLS CORP -22.9
J P MORGAN CHASE & 2,276,794 0.7 MAVERICK TUBE CORP 32.9 SCHOLASTIC CORP -22.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

DOMESTIC EQUITY MANAGER COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 2942

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 344,579,129

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 40,144,200 87,701,100

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 11,279,000

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.37 1.84

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 17.58 16.92

EQUITY SEGMENTBETA ... ... ... ... 1.19 1.00

PRICE/BOOK RATIO .. ... ... 3.58 3.72

FIVE YEAR EARNINGS GROWTH .. ................. 11.42 12.14

RETURNONEQUITY ......... ... .. ..., 15.79 20.01

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELEC CO 5,864,493 1.7 CONTINENTAL AIRLS | 120.5 HUMAN GENOME SCIENC -37.0
EXXON MOBIL CORP 4,449,717 1.3 BRIGHTPOINT INC 44.9 VISTEON CORP -36.0
CITIGROUP INC 3,646,554 1.1 PAYLESS SHOESOURCE 44.3 GENERAL MTRS CORP C -35.3
HERBALIFE LTD COM U 2,994,483 0.9 MOLECULAR DEVICES C 38.5 TENET HEALTHCARE CO -31.8
MICROSOFT 2,939,505 0.9 QWEST COMMUNICATION 37.8 MERCURY INT CORP -29.8
PROCTER & GAMBLE CO 2,700, 465 0.8 EXPRESS SCRIPTS INC 34.7 BOTTOMLINE TECHNOLO -27.0
PLATINUM UNDERWRITE 2,663,038 0.8 APPLE COMPUTER INC 34.1 LEXMARK INTL INC NE -26.6
JOHNSON & JOHNSON 2,441,528 0.7 ATHEROS COMMUNICATI 33.2 DANA CORP -23.6
AMERICAN INTL GROUP 2,352,170 0.7 MONSTER WORLDWIDE | 32.9 MILLS CORP -22.9
J P MORGAN CHASE & 2,276,794 0.7 MAVERICK TUBE CORP 32.9 SCHOLASTIC CORP -22.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

LARGE CAP EQUITY COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 558

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 201,661, 545

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 67,800,800 87,701,100

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 11,279,000

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.63 1.84

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 17.21 16.92

EQUITY SEGMENTBETA ... ... ... ... 1.07 1.00

PRICE/BOOK RATIO .. ... ... 3.76 3.72

FIVE YEAR EARNINGS GROWTH .. ................. 11.92 12.14

RETURNONEQUITY ......... ... .. ..., 19. 05 20.01

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELEC CO 5,864,493 2.9 QWEST COMMUNICATION 37.8 GENERAL MTRS CORP C -35.3
EXXON MOBIL CORP 4,449,717 2.2 EXPRESS SCRIPTS INC 34.7 TENET HEALTHCARE CO -31.8
CITIGROUP INC 3,646,554 1.8 APPLE COMPUTER INC 34.1 MERCURY INT CORP -29.8
MICROSOFT 2,939,505 1.5 MONSTER WORLDWIDE | 32.9 LEXMARK INTL INC NE -26.6
PROCTER & GAMBLE CO 2,700, 465 1.3 SYMBOL TECHNOLOGIES 32.6 DANA CORP -23.6
JOHNSON & JOHNSON 2,441,528 1.2 CIRCUIT CITY STORES 31.7 SYMANTEC CORP -22.8
AMERICAN INTL GROUP 2,352,170 1.2 JANUS CAP GROUP INC 28.9 FORD MTR CO DEL -20.7
J P MORGAN CHASE & 2,276,794 1.1 DARDEN RESTAURANTS 28.9 OFFICEMAX INC DEL -19.5
INTEL CORP 2,134,335 1.1 PACTIV CORP 25.6 LSI LOGIC CORP -18.8
PFIZER INC 2,101,900 1.0 FAMILY DLR STORES | 25.3 LUCENT TECHNOLOGIES -18. 2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

SSGA EQUAL WEIGHTED INDEX

TOTAL NUMBER OF SECURITIES .. ................

TOTAL MARKET VALUE

AVERAGE MARKET CAPITALIZATION (000’s) .. ......
MEDIAN MARKET CAPITALIZATION (000’s) .. ......

EQUITY SEGMENT YIELD
EQUITY SEGMENT P/E
EQUITY SEGMENT BETA
PRICE/BOOK RATIO

FIVE YEAR EARNINGS GROWTH .. .................

RETURN ON EQUITY

TEN LARGEST HOLDINGS ‘

NAME $ WEIGHT
VIACOM INC 232,995 0.3
VALERO ENERGY CORP 144,506 0.2
CONSTELLATION ENERG 144,506 0.2
TELLABS INC 144,042 0.2
NORFOLK SOUTHERN CO 143, 855 0.2
OFFICE DEPOT INC 143,811 0.2
BECTON DICKINSON 143,717 0.2
CINERGY CORP 143,682 0.2
TIX COS INC NEW 143,664 0.2
BAKER HUGHES INC 143,618 0.2

NEW ENGLAND PENSION CONSULTANTS
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TOTAL NUMBER OF SECURITIES
TOTAL MARKET VALUE
AVERAGE MARKET CAPITALIZATION (000's)
MEDIAN MARKET CAPITALIZATION (000's)
EQUITY SEGMENT YIELD
EQUITY SEGMENT P/E
EQUITY SEGMENT BETA
PRICE/BOOK RATIO
FIVE YEAR EARNINGS GROWTH
RETURN ON EQUITY

TEN LARGEST HOLDINGS ‘

VERMONT STATE EMPLOYEES

EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

NAME $ WEIGHT
GENERAL ELEC CO 5,728,504 4.3
EXXON MOBIL CORP 4,312,076 3.2
CITIGROUP INC 3,509, 230 2.6
MICROSOFT 2,802,193 2.1
PROCTER & GAMBLE CO 2,560, 323 1.9
JOHNSON & JOHNSON 2,303,024 1.7
AMERICAN INTL GROUP 2,216,823 1.7
J P MORGAN CHASE & 2,140,170 1.6
INTEL CORP 1,997, 447 1.5
PFIZER INC 1,965,162 1.5

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE EMPLOYEES
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

SMALL CAP EQUITY COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 2504

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 142,917,584

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 1,648,900 87,701,100

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 11,279,000

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.01 1.84

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 18.28 16.92

EQUITY SEGMENTBETA ... ... ... ... 1.34 1.00

PRICE/BOOK RATIO .. ... ... 3.31 3.72

FIVE YEAR EARNINGS GROWTH .. ................. 10. 22 12.14

RETURNONEQUITY ......... ... .. ..., 11.08 20.01

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

HERBALIFE LTD COM U 2,994, 483 2.1 CONTINENTAL AIRLS | 120.5 HUMAN GENOME SCIENC -37.0
PLATINUM UNDERWRITE 2,663,038 1.9 BRIGHTPOINT INC 44.9 BOTTOMLINE TECHNOLO -27.0
F5 NETWORKS INC 2,216, 859 1.6 PAYLESS SHOESOURCE 44.3 MILLS CORP -22.9
PARKER DRILLING CO 1,968, 894 1.4 MOLECULAR DEVICES C 38.5 SCHOLASTIC CORP -22.9
ONYX PHARMACEUTICAL 1,942,450 1.4 ATHEROS COMMUNICATI 33.2 NITROMED INC -22.5
CENTENE CORP DEL 1,936, 746 1.4 MAVERICK TUBE CORP 32.9 PHOTRONICS INC -22. 4
SBA COMMUNICATIONS 1,915,805 1.3 DAVE & BUSTERS INC 31.9 RADIO ONE INC -21.3
HEXCEL CORP NEW 1,808,012 1.3 F5 NETWORKS INC 31.6 ONEOK INC NEW -20.9
AIRTRAN HLDGS INC 1,639,823 1.1 HOLOGIC INC 31.3 ARRIS GROUP INC -20.2
FREIDMAN BILLINGS R 1,606,054 1.1 LA QUINTA CORP 28.2 USANA INC -19.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

SSGA RUSSELL 2500 INDEX

PORTFOLIO
TOTAL NUMBER OF SECURITIES .. ................ 2486
TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 48,037,325
AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 2,387,700
MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 777,100
EQUITY SEGMENT YIELD . . ......... ... ... oot 1.21
EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 17.49
EQUITY SEGMENTBETA ... ... ... ... 1.22
PRICE/BOOK RATIO .. ... ... 3.21
FIVE YEAR EARNINGS GROWTH .. ................. 10. 34
RETURNONEQUITY ......... ... .. ..., 13.28

TEN LARGEST HOLDINGS ‘

NAME

TEN BEST PERFORMERS

WEIGHT NAME RETURN

AMERICAN TOWER CORP
ROBERT HALF INTL IN
OMNICARE INC COM
COMMERCE BANCORP IN
SOUTHWESTERN ENERGY
CONSOL ENERGY INC
CROWN CASTLE INTL C
HARRIS CORP DEL
HEALTH NET INC
PATTERSON-UTI ENERG

NEW ENGLAND PENSION CONSULTANTS

204,
123,
114,
114,
114,
112,
111,
110,
108,
106,

994
858
783
108
087
552
893
295
502
152

O O O OO O o o o o
N DD DD DN DN DNDDN WS

R 2500(TM)

2,378,600
774,600

1
17.

1

3.
10.
13.

21
50
23
20
39
22

TEN WORST PERFORMERS

NAME

RETURN



VERMONT STATE EMPLOYEES
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

LONGWOOD INVESTMENT ADVISORS

PORTFOLIO
TOTAL NUMBER OF SECURITIES .. ................ 43
TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 48,361,473
AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 1,309,600
MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 1,019, 300
EQUITY SEGMENT YIELD . . ......... ... ... oot 0.35
EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 23. 84
EQUITY SEGMENTBETA ... ... ... ... 1.73
PRICE/BOOK RATIO .. ... ... 4.18
FIVE YEAR EARNINGS GROWTH .. ................. 15.73
RETURNONEQUITY ......... ... .. ..., 6.90

TEN LARGEST HOLDINGS ‘

NAME

TEN BEST PERFORMERS

WEIGHT NAME RETURN

F5 NETWORKS INC 2
HERBALIFE LTD COM U 2
PLATINUM UNDERWRITE 2
PARKER DRILLING CO 1
ONYX PHARMACEUTICAL 1
CENTENE CORP DEL 1
SBA COMMUNICATIONS 1
HEXCEL CORP NEW 1
FREIDMAN BILLINGS R 1
MERGE TECHNOLOGIES 1

NEW ENGLAND PENSION CONSULTANTS

$
176,571 4.5
151,709 4.4
025,974 4.2
949, 635 4.0
919, 687 4.0
915,967 4.0
887,356 3.9
788, 551 3.7
580,114 3.3
457,761 3.0

R 2000(R) GR

1,157,300
605, 300

0
20.

1.

4
14.
13.

46
58
45
20
86
80

TEN WORST PERFORMERS

NAME

RETURN



VERMONT STATE EMPLOYEES
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

WELLINGTON
PORTFOLIO
TOTAL NUMBER OF SECURITIES .. ................ 83
TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 46,518, 785
AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 1,238,700
MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 1,165,500
EQUITY SEGMENT YIELD . . ......... ... ... oot 1.50
EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 16.58
EQUITY SEGMENTBETA ... ... ... ... 1.07
PRICE/BOOK RATIO .. ... ... 2.62
FIVE YEAR EARNINGS GROWTH .. ................. 8.79
RETURNONEQUITY ......... ... .. ..., 12.89

TEN LARGEST HOLDINGS ‘

NAME

TEN BEST PERFORMERS

WEIGHT NAME RETURN

CARLISLE COS,INC
NOVELIS INC

UNITED STATIONERS |
ACUITY BRANDS INC
ASSURED GUARANTY LT
WHITING PETE CORP N
ICON PUB LTD CO
BELDEN CDT INC
SIMPSON MFG INC
ENCORE ACQUISITION

L

NEW ENGLAND PENSION CONSULTANTS

306,
250,
183,
168,
097,
031,
027,
006,
006,
980,

773
552
090
280
018
549
902
997
574
689

N DN NN DD NN DD
P DN DNNDND B~ oo

R 2000(R) VALUE

1,058,600
585,900
1.68
14.37
1.18

1.99
5.40
8.90

TEN WORST PERFORMERS

NAME RETURN




VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 2942

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 344,579,129

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 41,374,600 88,476,300

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 11,273,000

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.39 1.85

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 17.58 16. 84

EQUITY SEGMENTBETA ... ... ... ... 1.18 1.00

PRICE/BOOK RATIO .. ... ... 3.58 3.71

FIVE YEAR EARNINGS GROWTH .. ................. 11.19 12. 26

RETURNONEQUITY ......... ... .. ..., 16.16 20. 06

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELEC CO 5,864,493 1.7 CONTINENTAL AIRLS | 120.5 HUMAN GENOME SCIENC -37.0
EXXON MOBIL CORP 4,449,717 1.3 BRIGHTPOINT INC 44.9 VISTEON CORP -36.0
CITIGROUP INC 3,646,554 1.1 PAYLESS SHOESOURCE 44.3 GENERAL MTRS CORP C -35.3
HERBALIFE LTD COM U 2,994,483 0.9 MOLECULAR DEVICES C 38.5 TENET HEALTHCARE CO -31.8
MICROSOFT 2,939,505 0.9 QWEST COMMUNICATION 37.8 MERCURY INT CORP -29.8
PROCTER & GAMBLE CO 2,700, 465 0.8 EXPRESS SCRIPTS INC 34.7 BOTTOMLINE TECHNOLO -27.0
PLATINUM UNDERWRITE 2,663,038 0.8 APPLE COMPUTER INC 34.1 LEXMARK INTL INC NE -26.6
JOHNSON & JOHNSON 2,441,528 0.7 ATHEROS COMMUNICATI 33.2 DANA CORP -23.6
AMERICAN INTL GROUP 2,352,170 0.7 MONSTER WORLDWIDE | 32.9 MILLS CORP -22.9
J P MORGAN CHASE & 2,276,794 0.7 MAVERICK TUBE CORP 32.9 SCHOLASTIC CORP -22.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

DOMESTIC EQUITY MANAGER COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 2942

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 344,579,129

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 41,374,600 88,476,300

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 11,273,000

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.39 1.85

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 17.58 16. 84

EQUITY SEGMENTBETA ... ... ... ... 1.18 1.00

PRICE/BOOK RATIO .. ... ... 3.58 3.71

FIVE YEAR EARNINGS GROWTH .. ................. 11.19 12. 26

RETURNONEQUITY ......... ... .. ..., 16.16 20. 06

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELEC CO 5,864,493 1.7 CONTINENTAL AIRLS | 120.5 HUMAN GENOME SCIENC -37.0
EXXON MOBIL CORP 4,449,717 1.3 BRIGHTPOINT INC 44.9 VISTEON CORP -36.0
CITIGROUP INC 3,646,554 1.1 PAYLESS SHOESOURCE 44.3 GENERAL MTRS CORP C -35.3
HERBALIFE LTD COM U 2,994,483 0.9 MOLECULAR DEVICES C 38.5 TENET HEALTHCARE CO -31.8
MICROSOFT 2,939,505 0.9 QWEST COMMUNICATION 37.8 MERCURY INT CORP -29.8
PROCTER & GAMBLE CO 2,700, 465 0.8 EXPRESS SCRIPTS INC 34.7 BOTTOMLINE TECHNOLO -27.0
PLATINUM UNDERWRITE 2,663,038 0.8 APPLE COMPUTER INC 34.1 LEXMARK INTL INC NE -26.6
JOHNSON & JOHNSON 2,441,528 0.7 ATHEROS COMMUNICATI 33.2 DANA CORP -23.6
AMERICAN INTL GROUP 2,352,170 0.7 MONSTER WORLDWIDE | 32.9 MILLS CORP -22.9
J P MORGAN CHASE & 2,276,794 0.7 MAVERICK TUBE CORP 32.9 SCHOLASTIC CORP -22.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

LARGE CAP EQUITY COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 558

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 201,661, 545

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 68,665,100 88,476,300

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 11,273,000

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.64 1.85

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 17.21 16. 84

EQUITY SEGMENTBETA ... ... ... ... 1.07 1.00

PRICE/BOOK RATIO .. ... ... 3.74 3.71

FIVE YEAR EARNINGS GROWTH .. ................. 12.09 12. 26

RETURNONEQUITY ......... ... .. ..., 19.14 20. 06

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELEC CO 5,864,493 2.9 QWEST COMMUNICATION 37.8 GENERAL MTRS CORP C -35.3
EXXON MOBIL CORP 4,449,717 2.2 EXPRESS SCRIPTS INC 34.7 TENET HEALTHCARE CO -31.8
CITIGROUP INC 3,646,554 1.8 APPLE COMPUTER INC 34.1 MERCURY INT CORP -29.8
MICROSOFT 2,939,505 1.5 MONSTER WORLDWIDE | 32.9 LEXMARK INTL INC NE -26.6
PROCTER & GAMBLE CO 2,700, 465 1.3 SYMBOL TECHNOLOGIES 32.6 DANA CORP -23.6
JOHNSON & JOHNSON 2,441,528 1.2 CIRCUIT CITY STORES 31.7 SYMANTEC CORP -22.8
AMERICAN INTL GROUP 2,352,170 1.2 JANUS CAP GROUP INC 28.9 FORD MTR CO DEL -20.7
J P MORGAN CHASE & 2,276,794 1.1 DARDEN RESTAURANTS 28.9 OFFICEMAX INC DEL -19.5
INTEL CORP 2,134,335 1.1 PACTIV CORP 25.6 LSI LOGIC CORP -18.8
PFIZER INC 2,101,900 1.0 FAMILY DLR STORES | 25.3 LUCENT TECHNOLOGIES -18. 2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/05

SSGA EQUAL WEIGHTED INDEX

TOTAL NUMBER OF SECURITIES .. ................

TOTAL MARKET VALUE

AVERAGE MARKET CAPITALIZATION (000’s) .. ......
MEDIAN MARKET CAPITALIZATION (000’s) .. ......

EQUITY SEGMENT YIELD
EQUITY SEGMENT P/E
EQUITY SEGMENT BETA
PRICE/BOOK RATIO

FIVE YEAR EARNINGS GROWTH .. .................

RETURN ON EQUITY

TEN LARGEST HOLDINGS ‘

NAME $ WEIGHT
VIACOM INC 232,995 0.3
VALERO ENERGY CORP 144,506 0.2
CONSTELLATION ENERG 144,506 0.2
TELLABS INC 144,042 0.2
NORFOLK SOUTHERN CO 143, 855 0.2
OFFICE DEPOT INC 143,811 0.2
BECTON DICKINSON 143,717 0.2
CINERGY CORP 143,682 0.2
TIX COS INC NEW 143,664 0.2
BAKER HUGHES INC 143,618 0.2

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO

497
67,648,881
22,613,000
11,223,000

1.51
17.03
1.11
3.42
11.51
17.21

TEN BEST PERFORMERS

NAME

RETURN

S&P500 EQ MONTH

TEN WORST PERFORMERS

NAME

RETURN



TOTAL NUMBER OF SECURITIES
TOTAL MARKET VALUE
AVERAGE MARKET CAPITALIZATION (000's)
MEDIAN MARKET CAPITALIZATION (000's)
EQUITY SEGMENT YIELD
EQUITY SEGMENT P/E
EQUITY SEGMENT BETA
PRICE/BOOK RATIO
FIVE YEAR EARNINGS GROWTH
RETURN ON EQUITY

TEN LARGEST HOLDINGS ‘

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/05

T. ROWE ENHANCED INDEX

NAME $ WEIGHT
GENERAL ELEC CO 5,728,504 4.3
EXXON MOBIL CORP 4,312,076 3.2
CITIGROUP INC 3,509, 230 2.6
MICROSOFT 2,802,193 2.1
PROCTER & GAMBLE CO 2,560, 323 1.9
JOHNSON & JOHNSON 2,303,024 1.7
AMERICAN INTL GROUP 2,216,823 1.7
J P MORGAN CHASE & 2,140,170 1.6
INTEL CORP 1,997, 447 1.5
PFIZER INC 1,965,162 1.5

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO

297

134,012,664
92,440, 400
16,146, 000

1.70
17.30
1.04
3.91
12.38
20. 11

TEN BEST PERFORMERS

NAME

RETURN

S&P 500

88,476,300
11,273,000

1.
16.

1.

3
12.
20.

85
84
00
71
26
06

TEN WORST PERFORMERS

NAME

RETURN



VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

SMALL CAP EQUITY COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 2504

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 142,917,584

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 1,656, 200 88,476,300

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 11,273,000

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.02 1.85

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 18.28 16. 84

EQUITY SEGMENTBETA ... ... ... ... 1.35 1.00

PRICE/BOOK RATIO .. ... ... 3.34 3.71

FIVE YEAR EARNINGS GROWTH .. ................. 8.94 12. 26

RETURNONEQUITY ......... ... .. ..., 11.62 20. 06

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

HERBALIFE LTD COM U 2,994, 483 2.1 CONTINENTAL AIRLS | 120.5 HUMAN GENOME SCIENC -37.0
PLATINUM UNDERWRITE 2,663,038 1.9 BRIGHTPOINT INC 44.9 BOTTOMLINE TECHNOLO -27.0
F5 NETWORKS INC 2,216, 859 1.6 PAYLESS SHOESOURCE 44.3 MILLS CORP -22.9
PARKER DRILLING CO 1,968, 894 1.4 MOLECULAR DEVICES C 38.5 SCHOLASTIC CORP -22.9
ONYX PHARMACEUTICAL 1,942,450 1.4 ATHEROS COMMUNICATI 33.2 NITROMED INC -22.5
CENTENE CORP DEL 1,936, 746 1.4 MAVERICK TUBE CORP 32.9 PHOTRONICS INC -22. 4
SBA COMMUNICATIONS 1,915,805 1.3 DAVE & BUSTERS INC 31.9 RADIO ONE INC -21.3
HEXCEL CORP NEW 1,808,012 1.3 F5 NETWORKS INC 31.6 ONEOK INC NEW -20.9
AIRTRAN HLDGS INC 1,639,823 1.1 HOLOGIC INC 31.3 ARRIS GROUP INC -20.2
FREIDMAN BILLINGS R 1,606,054 1.1 LA QUINTA CORP 28.2 USANA INC -19.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

SSGA RUSSELL 2500 INDEX

PORTFOLIO
TOTAL NUMBER OF SECURITIES .. ................ 2486
TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 48,037,325
AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 2,389,100
MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 777,100
EQUITY SEGMENT YIELD . . ......... ... ... oot 1.21
EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 17.49
EQUITY SEGMENTBETA ... ... ... ... 1.22
PRICE/BOOK RATIO .. ... ... 3.21
FIVE YEAR EARNINGS GROWTH .. ................. 10. 31
RETURNONEQUITY ......... ... .. ..., 13.30

TEN LARGEST HOLDINGS ‘

NAME

TEN BEST PERFORMERS

WEIGHT NAME RETURN

AMERICAN TOWER CORP
ROBERT HALF INTL IN
OMNICARE INC COM
COMMERCE BANCORP IN
SOUTHWESTERN ENERGY
CONSOL ENERGY INC
CROWN CASTLE INTL C
HARRIS CORP DEL
HEALTH NET INC
PATTERSON-UTI ENERG

NEW ENGLAND PENSION CONSULTANTS

204,
123,
114,
114,
114,
112,
111,
110,
108,
106,

994
858
783
108
087
552
893
295
502
152

O O O OO O o o o o
N DD DD DN DN DNDDN WS

R 2500(TM)

2,380,000
774,600

1
17.

1

3.
10.
13.

21
50
23
21
35
24

TEN WORST PERFORMERS

NAME

RETURN



VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

LONGWOOD INVESTMENT ADVISORS

PORTFOLIO
TOTAL NUMBER OF SECURITIES .. ................ 43
TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 48,361,473
AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 1,280, 200
MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 1,007,300
EQUITY SEGMENT YIELD . . ......... ... ... oot 0.34
EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 23. 84
EQUITY SEGMENTBETA ... ... ... ... 1.75
PRICE/BOOK RATIO .. ... ... 4.19
FIVE YEAR EARNINGS GROWTH .. ................. 10. 89
RETURNONEQUITY ......... ... .. ..., 8.09

TEN LARGEST HOLDINGS ‘

NAME

TEN BEST PERFORMERS

WEIGHT NAME RETURN

F5 NETWORKS INC 2
HERBALIFE LTD COM U 2
PLATINUM UNDERWRITE 2
PARKER DRILLING CO 1
ONYX PHARMACEUTICAL 1
CENTENE CORP DEL 1
SBA COMMUNICATIONS 1
HEXCEL CORP NEW 1
FREIDMAN BILLINGS R 1
MERGE TECHNOLOGIES 1

NEW ENGLAND PENSION CONSULTANTS

$
176,571 4.5
151,709 4.4
025,974 4.2
949, 635 4.0
919, 687 4.0
915,967 4.0
887,356 3.9
788, 551 3.7
580,114 3.3
457,761 3.0

R 2000(R) GR

1,156,800
605, 200

0
20.

1.

4
14.
13.

46
54
45
20
86
82

TEN WORST PERFORMERS

NAME

RETURN



VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 12/05

WELLINGTON
PORTFOLIO
TOTAL NUMBER OF SECURITIES .. ................ 83
TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 46,518, 785
AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 1,207,500
MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 1,153,900
EQUITY SEGMENT YIELD . . ......... ... ... oot 1.52
EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 16.58
EQUITY SEGMENTBETA ... ... ... ... 1.06
PRICE/BOOK RATIO .. ... ... 2.65
FIVE YEAR EARNINGS GROWTH .. ................. 7.12
RETURNONEQUITY ......... ... .. ..., 13.22

TEN LARGEST HOLDINGS ‘

NAME

TEN BEST PERFORMERS

WEIGHT NAME RETURN

CARLISLE COS,INC
NOVELIS INC

UNITED STATIONERS |
ACUITY BRANDS INC
ASSURED GUARANTY LT
WHITING PETE CORP N
ICON PUB LTD CO
BELDEN CDT INC
SIMPSON MFG INC
ENCORE ACQUISITION

L

NEW ENGLAND PENSION CONSULTANTS

306,
250,
183,
168,
097,
031,
027,
006,
006,
980,

773
552
090
280
018
549
902
997
574
689

N DN NN DD NN DD
P DN DNNDND B~ oo

R 2000(R) VALUE

1,059,400
585,900
1.68
14.40
1.18

1.99
5.36
8.92

TEN WORST PERFORMERS

NAME RETURN




VERMONT STATE EMPLOYEES
EQUITY FUNDS ONLY - CAPITAL MARKET LINE
3 YEARS ENDING 12/05
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

C EQTY COMPOSITE ¥ LARGE CAP EQ * S&P500 EQ MONTH
* S&P 500 * SMALL CAP EQ 4 R 2000(R)
I R 2500(TM) # R 2000(R) GR % R 2000(R) VALUE

A 90 DAY T-BILLS

NEW ENGLAND PENSION CONSULTANTS

24

20

16

12



VERMONT STATE EMPLOYEES
EQUITY FUNDS ONLY - CAPITAL MARKET LINE
5 YEARS ENDING 12/05
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

CE
R
¥R

NEW ENGLAND PENSION CONSULTANTS

QTY COMPOSITE * S&P500 EQ MONTH  * S&P 500
2000(R) IR 2500(TM) # R 2000(R) GR
2000(R) VALUE A 90 DAY T-BILLS

16

12



VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

DIVIDEND YIELD

4.0%
3.0% [
2.0% I
v & RETRREERIS
1.0% ¢’ ¢’
. s B .
0.0%
° QTR ENDING YEAR AGO
EFFECTS 31 9.9
8.2
ON RETURN 201 22 5, 73 73
-
V222 ML
L JL
* ERS COMPOSITE 1.37 43 1.34 43
¢ EQTY COMPOSITE 1.37 43 1.52 35
¥ LARGE CAP EQ 1.63 36 1.52 35
* S&P 500 1. 84 18 1.69 20
& R 2000(R) 1.06 55 1.03 55
1 R 2500(TM) 1.21 48 1.19 49
J% R 2000(R) GR 0.46 83 0. 36 86
23 R 2000(R) VALUE 1.68 32 1.63 31
MEDIAN 1.18 1.17

NEW ENGLAND PENSION CONSULTANTS

96.0B

80.0B

64.0B

48.0B

32.0B

16.0B

0.0B

CAPITALIZATION

____________ N
v C
Lo
k C©
QTR ENDING YEAR AGO
3.3 9.9 8.9
25 23 7.8 o5
1.6 ‘
40.14 52 54.51 42
40.14 52 63.89 35
67.80 32 77.73 26
87.70 11 91.70 8
1.11 95 1.05 94
2.38 176 2.22 76
1.16 94 1.04 95
1.06 95 1.06 94
46.60 43.22




VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

DIVIDEND YIELD

4.0%

3.0%

2.0% S

v T
1.0% ¢’ ¢’
............... o]
e S

0%

0.0% QTR ENDING YEAR AGO
EFFECTS 31 9.9

8.2
ON RETURN 201 22 5, 73 73
-
V222 ML
L JL
% SSGA EQ WEIGHT 1.50 40
& T. ROWE 1.70 31
O BARING 0.78 68
* S&P 500 1. 84 18 1.69 20
& R 2000(R) 1.06 55 1.03 55
I R 2500(TM) 1.21 48 1.19 49
J% R 2000(R) GR 0.46 83 0. 36 86
25 R 2000(R) VALUE 1.68 32 1.63 31
MEDIAN 1.18 1.17

NEW ENGLAND PENSION CONSULTANTS

96.0B

80.0B

64.0B

48.0B

32.0B

16.0B

0.0B

CAPITALIZATION

* .
O
=
QTR ENDING YEAR AGO
33 99 .o
25 23 7.8 63
1.6 )
22.56 58
90.92 6
55.45 42
87.70 11 91.70 8
1.11 95 1.05 94
2. 38 76 2.22 76
1.16 94 1.04 95
1.06 95 1.06 94
46. 60 43.22




DIVIDEND YIELD

4.0%
3.0% -
2.0% |- o
& ooy
1 1
1.0% - = e
L e I S -
0.0%
° QTR ENDING YEAR AGO
EFFECTS a1 99
8.2
ON RETURN 201 22 5, 73 73
I -
V222 ML
L
- DELAWARE 2.12 6
 ALLIANCE 1.65 29
% S&P 500 1.84 18 1.69 20
4 SMALL CAP EQ 1.01 56 1.53 35
& R 2000(R) 1.06 55 1.03 55
[ R 2500(TM) 1.21 48 1.19 49
{ R 2000(R) GR 0.46 83 0.36 86
79 R 2000(R) VALUE 1.68 32 1.63 31
MEDIAN 1.18 1.17

NEW ENGLAND PENSION CONSULTANTS

96.0B

80.0B

64.0B

48.0B

32.0B

16.0B

0.0B

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

CAPITALIZATION

R
IAd
b = =---qfa.
QTR ENDING YEAR AGO
33 99 .o
25 23 7.8 63
1.6 )
85.08 19
91.65 9
87.70 11 91.70 8
1.65 82 2.40 75
1.11 95 1.05 94
2. 38 76 2.22 76
1.16 94 1.04 95
1.06 95 1.06 94
46. 60 43.22




VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

DIVIDEND YIELD

4.0%

3.0% [

2.0% —

B
s =
1.0% |- ¢
L e
0.0%
° QTR ENDING YEAR AGO
3.1 9.9
EFFECTS - 8.2
ON RETURN 22 L4 7.3
N -
o227 ML
I
% S&P 500 1.84 18 1.69 20
& R 2000(R) 1.06 55 1.03 55
" SSGA R-2500 1.21 48
[ R 2500(TM) 1.21 48 1.19 49
I{ LONGWOOD 0.35 87
4 R 2000(R) GR 0.46 83 0.36 86
‘Y WELLINGTON 1.50 40
25 R 2000(R) VALUE 1.68 32 1.63 31
MEDIAN 1.18 1.17

NEW ENGLAND PENSION CONSULTANTS

96.0B

80.0B

64.0B

48.0B

32.0B

16.0B

0.0B

CAPITALIZATION

L o Y bogoiz-c-
QTR ENDING YEAR AGO
3.3 9.9
55 0a 78 8.9 .
1.6
87.70 11 91.70 8
1.11 95 1.05 94
2.39 76
2.38 76 2.22 76
1.31 90
1.16 94 1.04 95
1.24 92
1.06 95 1.06 94
46. 60 43.22




VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

DIVIDEND YIELD

4.0%

3.0% [

2.0% o

U blam = = = = @--g-
= =
1.0% ¢ ¢
e P 3
0.0%
° QTR ENDING YEAR AGO
EFFECTS 31 9.9
8.2
ON RETURN 201 22 5, 73 73
-
V222 ML
L JL
x S&P 500 1. 84 18 1.69 20
& R 2000(R) 1.06 55 1.03 55
1 R 2500(TM) 1.21 48 1.19 49
$J R 2000(R) GR 0.46 83 0. 36 86
75 R 2000(R) VALUE 1.68 32 1.63 31
% LONGWOOD 0.27 90
& ROTHSCHILD 1.53 35
MEDIAN 1.18 1.17

NEW ENGLAND PENSION CONSULTANTS

96.0B

80.0B

64.0B

48.0B

32.0B

16.0B

0.0B

CAPITALIZATION

SN TR
QTR ENDING
33
25 53
16
87.70 11
1.11 95
2.38 76
1.16 94
1.06 95
46. 60

YEAR AGO

78 22 8.9

6.3
91.70 8
1.05 94
2.22 76
1.04 95
1.06 94
1.33 86
2.40 75
43.22




P/E RATIO
32.0
280
240
IR R St bt T
200 | & fow,
g/  f----- L A
160 f-o--- e 1
3
12.0
QTR ENDING YEAR AGO
EFFECTS R
ON RETURN 20 za '
15
L
* ERS COMPOSITE 17.58 47 19.99 38
© EQTY COMPOSITE 17.58 47 19.27 42
¥ LARGE CAP EQ 17.21 50 19.32 42
% S&P 500 16.92 60 18. 71 53
4 R 2000(R) 16.94 55 17.80 69
IR 2500(TM) 17.50 48 18.84 46
£ R 2000(R) GR 20.58 29 21.86 26
25 R 2000(R) VALUE 14.37 86 15.37 89
MEDIAN 17.33 18.71

NEW ENGLAND PENSION CONSULTANTS

32.0

24.0

16.0

8.0

0.0

-8.0

-16.0

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

S5YR EPS GROWTH

T 3@? ___________ 3@@ -
FTY T
...... o] WS A
Y
QTR ENDING YEAR AGO
31 84 . 75 gbS
24
20 19
11.42 61 6.97 74
11.42 61 7.54 72
11.92 58 8.41 67
12.14 56 9.75 52
9.46 73 7.65 71
10.39 68 9.87 50
14.86 33 13.59 26
5.40 95 3.73 88
12.19 9.90




P/E RATIO
32.0
280
240 o
IR R St bt 5T
200 & =
e L o
160 f-o--- e 1
3
12.0
QTR ENDING YEAR AGO
EFFECTS R
ON RETURN 20 za '
15
L
% SSGA EQ WEIGHT 17.03 54
& T. ROWE 17.30 50
O BARING 23.70 15
% S&P 500 16.92 60 18. 71 53
4 R 2000(R) 16.94 55 17.80 69
IR 2500(TM) 17.50 48 18.84 46
£ R 2000(R) GR 20.58 29 21.86 26
25 R 2000(R) VALUE 14.37 86 15.37 89
MEDIAN 17.33 18.71

NEW ENGLAND PENSION CONSULTANTS

32.0

24.0

16.0

8.0

0.0

-8.0

-16.0

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

S5YR EPS GROWTH

": """ Xl b Eri
: O,
R e T S
[@
QTR ENDING YEAR AGO
» 31 84 . 75 gbS
20 1.9 O
11.34 62
12.20 49
11.22 40
12.14 56 9.75 52
9.46 73 7.65 71
10.39 68 9.87 50
14.86 33 13.59 26
5.40 95 3.73 88
12.19 9.90




VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

P/E RATIO 5YR EPS GROWTH
32.0 32.0
160 e
240 |- :_W;Q? T
1 [T 5] 8.0 [ [T 7 o]
200 e i &
e = = 00
160 Y i
] 3 80 |
12.0 -16.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS = 84 77 g 3. 84 . 7588
ON RETURN b 24 ' 20 1 n2l
1.5 '
L
/- DELAWARE 16.79 77 4.72 84
4 ALLIANCE 18.78 46 9.70 59
« S&P 500 16.92 60 18.71 53 12.14 56 9.75 52
v¢ SMALL CAP EQ 18.28 42 19. 06 44 10.22 68 3.23 90
4 R 2000(R) 16.94 55 17.80 69 9.46 73 7.65 71
TR 2500(TM) 17.50 48 18.84 46 10. 39 68 9.87 50
{ R 2000(R) GR 20.58 29 21.86 26 14.86 33 13.59 26
25 R 2000(R) VALUE 14.37 86 15.37 89 5.40 95 3.73 88

MEDIAN 17.33 18. 71 12.19 9.90

NEW ENGLAND PENSION CONSULTANTS



EFFECTS

ON RETURN

L

* S&P 500
& R 2000(R)

32.0

28.0

24.0

20.0

16.0

12.0

Y SSGA R-2500

1R 2500(TM)

I LONGWOOD
£ R 2000(R) GR
‘Y WELLINGTON

75 R 2000(R) VALUE

MEDIAN

VERMONT STATE EMPLOYEES

EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

NEW ENGLAND PENSION CONSULTANTS

P/E RATIO
I
___________________ Eicall
e
“‘QiET & _______]
__________ . g}
QTR ENDING YEAR AGO
u.SA S 10,77 -
20
15
16.92 60 18.71 53
16. 94 55 17.80 69
17.49 48
17.50 48 18. 84 46
23. 84 12
20.58 29 21. 86 26
16.58 66
14. 37 86 15. 37 89
17.33 18. 71

32.0

24.0

16.0

8.0

0.0

-8.0

-16.0

S5YR EPS GROWTH

------ Egg?--- _______Z&_?__.
411y A SE—
(@
QTR ENDING YEAR AGO
31 84 . 75 gbS
2.4
20 19
12.14 56 9.75 52
9.46 73 7.65 71
10.34 68
10.39 68 9.87 50
15.73 28
14.86 33 13.59 26
8.79 80
5.40 95 3.73 88
12.19 9.90




EFFECTS

ON RETURN

L

* S&P 500
& R 2000(R)

1R 2500(TM)

32.0

28.0

24.0

20.0

16.0

12.0

£ R 2000(R) GR

?5 R 2000(R) VALUE

X LONGWOOD
& ROTHSCHILD

MEDIAN

VERMONT STATE EMPLOYEES

EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

NEW ENGLAND PENSION CONSULTANTS

P/E RATIO
PS
I F- s
e
— S
] KA
______ 5_“_ U
QTR ENDING YEAR AGO
m.sA = 7.0 07 =
2.0
15
16.92 60 18.71 53
16.94 55 17.80 69
17.50 48 18.84 46
20.58 29 21.86 26
14. 37 86 15.37 89
29.29 2
19. 06 44
17. 33 18. 71

32.0

24.0

16.0

8.0

0.0

-8.0

-16.0

S5YR EPS GROWTH

-,---;g@----" _____3% ______
R S—— RS
= U 8§
x
QTR ENDING YEAR AGO
31 84 . 75 gbS
24
20 19
12.14 56 9.75 52
9.46 73 7.65 71
10.39 68 9.87 50
14.86 33 13.59 26
5.40 95 3.73 88
12.85 99
3.23 90
12.19 9.90




VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

RETURN ON EQUITY

26.0
220 F
s T v |
18.0 | v ©
I C
140 bl Feeeo
‘H% i
100 | ¢
@)
6.0
QTR ENDING YEAR AGO
EFFECTS o N
ON RETURN L 23 23 : :
L JL
* ERS COMPOSITE 15.79 66 16.77 51
c EQTY COMPOSITE 15.79 66 18.44 39
¥ LARGE CAP EQ 19. 05 39 19.96 18
x S&P 500 20.01 27 19. 47 30
4 R 2000(R) 11. 32 90 10.61 90
[ R 2500(TM) 13.22 81 12.73 80
{ R 2000(R) GR 13.80 78 12.81 80
79 R 2000(R) VALUE 8.90 95 8.69 95
MEDIAN 17. 62 16.98

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

PRICE/BOOK
--------- ?Q(? - ____'____.5%_.
= !:'( — *@ *
o | | g--.
% [&f
QTR ENDING YEAR AGO
3.4 9.1
2.4 AL -
1.8 1.9
3.58 51 3.84 34
3.58 51 3.70 48
3.76 38 3.98 30
3.72 45 3.82 39
3.09 64 3.14 64
3.20 60 3.27 58
4.20 28 4.21 24
1.99 97 2.18 97
3.62 3.59




VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

RETURN ON EQUITY

26.0
220
e S
180 .
140 peeeeeemgel o bl
‘EPQ? =
100 *
@]
6.0
QTR ENDING YEAR AGO
EFFECTS o N
ON RETURN L, 23 25 - -
L
% SSGA EQ WEIGHT 17.11 54
& T. ROWE 20.01 25
O BARING 20.69 11
x S&P 500 20.01 27 19.47 30
4 R 2000(R) 11.32 90 10.61 90
IR 2500(TM) 13.22 81 12.73 80
{k R 2000(R) GR 13.80 78 12.81 80
25 R 2000(R) VALUE 8.90 95 8.69 95
MEDIAN 17.62 16.98

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

PRICE/BOOK
----------- O
PO T M
e | ol
73 [@]
QTR ENDING YEAR AGO
3.
24 4 s 72
18 19
3.41 55
3.93 35
4.45 17
3.72 45 3.82 39
3.09 64 3.14 64
3.20 60 3.27 58
4.20 28 4.21 24
1.99 97 2.18 97
3.62 3.59




EFFECTS

ON RETURN

L

26.0

22.0

18.0

14.0

10.0

6.0

v« DELAWARE

& ALLIANCE

* S&P 500

s« SMALL CAP EQ

& R 2000(R)

1R 2500(TM)

4 R 2000(R) GR

75 R 2000(R) VALUE

MEDIAN

RETURN ON EQUITY

R S
oW T |
7® *0
@)
QTR ENDING YEAR AGO
3.3 9.5
7.4 79 74
19 23 23
19.91 18
19.33 32
20.01 27 19.47 30
11.08 91 11.81 85
11.32 90 10.61 90
13.22 81 12.73 80
13.80 78 12.81 80
8.90 95 8.69 95
17.62 16.98

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

PRICE/BOOK
--------- 3@? - ________.3%_.
L\ 3k
*Qﬂ ______ g--.
------------ *
% [&f
QTR ENDING YEAR AGO
3.
» 4 9.1 78 1, 8.7
1.8 1.9
3.68 48
3.83 38
3.72 45 3.82 39
3.31 58 2.53 89
3.09 64 3.14 64
3.20 60 3.27 58
4.20 28 4.21 24
1.99 97 2.18 97
3.62 3.59




EFFECTS

ON RETURN

L

* S&P 500
& R 2000(R)

26.0

22.0

18.0

14.0

10.0

6.0

Y SSGA R-2500

1R 2500(TM)

I LONGWOOD
£ R 2000(R) GR
‘Y WELLINGTON

75 R 2000(R) VALUE

MEDIAN

RETURN ON EQUITY

TP ———

= CTH R
¢ *
@
|
QTR ENDING YEAR AGO
3.3 9.5
7.4 7.9
o 23 23
20.01 27 19.47 30
11.32 90 10.61 90
13.28 80
13.22 81 12.73 80
6.90 98
13.80 78 12.81 80
12.89 83
8.90 95 8.69 95
17.62 16.98

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

PRICE/BOOK
"""" o PR
Ry om KR
-------- -8-'
% [@]
QTR ENDING YEAR AGO
3.4 9.1
24 R
1.8 1.9
3.72 45 3.82 39
3.09 64 3.14 64
3.21 60
3.20 60 3.27 58
4.18 28
4.20 28 4.21 24
2.62 79
1.99 97 2.18 97
3.62 3.59




EFFECTS

ON RETURN

L

* S&P 500
& R 2000(R)

1R 2500(TM)

26.0

22.0

18.0

14.0

10.0

6.0

£ R 2000(R) GR

?5 R 2000(R) VALUE

X LONGWOOD
& ROTHSCHILD

MEDIAN

RETURN ON EQUITY

TP ———

- - -]-1;% --------- I-j;gz;- - é- -
* .
a @]
X
QTR ENDING YEAR AGO
3.3 9.5
7.4 79 74
23 23
1.9
20.01 27 19.47 30
11.32 90 10.61 90
13.22 81 12.73 80
13.80 78 12.81 80
8.90 95 8.69 95
6.37 98
11.81 85
17.62 16.98

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

PRICE/BOOK
x
T T
Y| __E _______
------------ %
= d
QTR ENDING YEAR AGO
3.
» 4 9.1 78 s 8.7
1.8 19
3.72 45 3.82 39
3.09 64 3.14 64
3.20 60 3.27 58
4.20 28 4.21 24
1.99 97 2.18 97
4.71 14
2.53 89
3.62 3.59




VERMONT STATE EMPLOYEES

EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

PORTFOLIO BETA

1.8
1.6 |
14 | u
______ > ___ L
1.2 [k C H o T P
v ke v O
1.0 [T N GOEELIY
0.8
QTR ENDING YEAR AGO
EFFECTS = <
8.3
ON RETURN 00 it 24 79 73
L
* ERS COMPOSITE 1.19 38 1.11 32
c EQTY COMPOSITE 1.19 38 1.04 45
¥ LARGE CAP EQ 1.07 53 1.07 42
x S&P 500 1.00 79 1.00 68
¢ R 2000(R) 1.32 21 1.13 31
TR 2500(TM) 1.23 33 1.07 39
£ R 2000(R) GR 1.45 8 1.30 11
?5 R 2000(R) VALUE 1.18 38 0.97 75
MEDIAN 1.10 1.04

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

SIZE EXPOSURE

---.' ........ -;'.". ......
la$

bk ©

....... -1 Hiiaiaietel e (et
B WS S L
QTR ENDING YEAR AGO

3.2 10.0 .
25 26 98 8.8
6.1

1.5

-1.00 59 -0.55 57
-1.00 59 -0.21 50
-0.01 41 0.21 26

0.41 6 0.42 12
-2.66 93 -2.67 93
-2.14 77 -2.17 77
-2.63 92 -2.69 94
-2.69 94 -2.65 92
-0.17 -0.17




PORTFOLIO BETA

1.8

16 |

14 | N

______ o ] %
IT
12 R
3 o .
(& ]
10 i I ——
0.8
QTR ENDING YEAR AGO
EFFECTS = 83 70 —
ON RETURN 2o 20 24 9 73
L
% SSGA EQ WEIGHT 1.12 48
& T. ROWE 1.05 62
O BARING 1.18 23
% S&P 500 1.00 79 1.00 68
¢ R 2000(R) 1.32 21 1.13 31
1R 2500(TM) 1.23 33 1.07 39
4k R 2000(R) GR 1.45 8 1.30 11
25 R 2000(R) VALUE 1.18 38 0.97 75
MEDIAN 1.10 1.04

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

SIZE EXPOSURE

(%t oo
()
o8
....... -1 oy
SRR Y S L
QTR ENDING YEAR AGO
3.2 100 9.
25 2.6 AL
6.1
1.5
-0.65 58
0.33 18
-0.08 44
0.41 6 0.42 12
-2.66 93 -2.67 93
-2.14 77 -2.17 77
-2.63 92 -2.69 94
-2.69 94 -2.65 92
-0.17 -0.17




VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

PORTFOLIO BETA SIZE EXPOSURE

1.8 2.0
16 | 10
............ AR N
00
14 u
----- e L -10 |
12 Hod o ]
( 20 F - e R
10 fewee] ciemm— a0 L e e
0.8 -4.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
3.2 9.7 3.2 10.0 938
15
L
s DELAWARE 0.99 70 0.29 21
% ALLIANCE 1.03 54 0.41 15
* S&P 500 1.00 79 1.00 68 0.41 6 0.42 12
- SMALL CAP EQ 1.34 17 0.93 84 -2.39 83 -2.04 73
4 R 2000(R) 1.32 21 1.13 31 -2.66 93 -2.67 93
TR 2500(TM) 1.23 33 1.07 39 -2.14 77 -2.17 77
4 R 2000(R) GR 1. 45 8 1.30 11 -2.63 92 -2.69 94
75 R 2000(R) VALUE 1.18 38 0.97 75 -2.69 94 -2.65 92
MEDIAN 1.10 1.04 -0.17 -0.17

NEW ENGLAND PENSION CONSULTANTS



EFFECTS

ON RETURN

L

* S&P 500
& R 2000(R)

1.8

1.6

1.4

1.2

1.0

0.8

Y SSGA R-2500

1R 2500(TM)

I LONGWOOD
£ R 2000(R) GR
‘Y WELLINGTON

75 R 2000(R) VALUE

MEDIAN

PORTFOLIO BETA

I
e
K SR
T
U e
_________ | L
""""" (&
QTR ENDING YEAR AGO
3.2 9.7
24 24 83 79 73
2.0
1.00 79 1.00 68
1.32 21 1.13 31
1.22 33
1.23 33 1.07 39
1.73 1
1.45 8 1.30 11
1.07 53
1.18 38 0.97 75
1.10 1.04

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

SIZE EXPOSURE

---%j ------ ---_Tj ______

QTR ENDING YEAR AGO
32 100 o
- o6 °8 88
6.1

15

0.41 6 0.42 12
-2.66 93 -2.67 93
-2.13 77

-2.14 77 -2.17 77
-2.50 87

-2.63 92 -2.69 94
-2.54 89

-2.69 94 -2.65 92
-0.17 -0.17




EFFECTS
ON RETURN

L

* S&P 500
& R 2000(R)
1R 2500(TM)

1.8

1.6

1.4

1.2

1.0

0.8

£ R 2000(R) GR

?5 R 2000(R) VALUE

X LONGWOOD
& ROTHSCHILD

MEDIAN

PORTFOLIO BETA

P S
e
K He
I
U e
____________ I
----- ﬁ--é-
QTR ENDING YEAR AGO
3.2 9.7
24 24 83 79 73
2.0
1.00 79 1.00 68
1.32 21 1.13 31
1.23 33 1.07 39
1.45 8 1.30 11
1.18 38 0.97 75
1.53 2
0.93 84
1.10 1.04

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

SIZE EXPOSURE

[ S F--prt----5-1
R — | o o<
QTR ENDING YEAR AGO
32 100 o
25 2.6 P AL
6.1
15
0.41 6 0.42 12
-2.66 93 -2.67 93
-2.14 77 -2.17 77
-2.63 92 -2.69 94
-2.69 94 -2.65 92
-2.49 86
-2.04 73
-0.17 -0.17




VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

EQUITY R2

1.2

11 |

1.0 L3C) ZEmm—— F o) o

____________ =

09 ] I

08

07

0.6

QTR ENDING YEAR AGO
EFFECTS . 86 89 g4
ON RETURN ' 6
L
% ERS COMPOSITE 0.99 14 0.99 18
© EQTY COMPOSITE 0.99 14 0.99 18
¥ LARGE CAP EQ 0.99 11 0.99 12
O BARING 0.95 45
% DELAWARE 0.94 51
4 ALLIANCE 1.00 12
x S&P 500 1.00 1 1.00 1
/% SMALL CAP EQ 0.92 51 0.87 79
MEDIAN 0.92 0.94

NEW ENGLAND PENSION CONSULTANTS

12.0

10.0

8.0

6.0

4.0

2.0

0.0

STANDARD ERROR

R
O
____________ -*-(é---------
*@' '
QTR ENDING YEAR AGO
22 27 20 ma 8.4 S 2o
6.6
1.16 86 2.18 83
1.16 86 2.18 83
1.00 87 1.28 87
4.14 59
4.72 48
0.24 92
0.00 0.00
3.76 49 6.78 29
3.74 4 63




VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

EQUITY R2 STANDARD ERROR
1.2 12.0
11 | 10.0
10 - e U e e & ..
09 +~ |1 ol 60 ~ | ]
08 [ 4.0
I [ N [ (N SPSPUPISRPI
07 20 [T
0.6 0.0 ‘ ‘
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS 27 gL 86 89 g4 o 75 25 sarlle o
ON RETURN 61 66
I -
222 ML
L
x S&P 500 1.00 1 1.00 1 0.00 0.00
ROTHSCHILD
0.76 95 7.52 22
MEDIAN 0.92 0.94 3.74 4,63

NEW ENGLAND PENSION CONSULTANTS




FINANCIAL LEVERAGE

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

1.2

08 = =

¢ .
o "
04 +~ [T fprmmmme
e C
- v
OIO Fe———m———— k- C? ,_;k ------
-0.4
QTR ENDING YEAR AGO
EFFECTS 2L 2 8.6 e .
ON RETURN 21 18 6.9 .
L JL
* ERS COMPOSITE 0.29 36 0.17 47
c EQTY COMPOSITE 0.29 36 0.01 62
¥ LARGE CAP EQ 0.01 63 -0.08 70
x S&P 500 -0.12 81 -0.12 82
¢ R 2000(R) 0.71 8 0.67 10
I R 2500(TM) 0.60 12 0.59 14
£ R 2000(R) GR 0.59 12 0.52 18
?5 R 2000(R) VALUE 0.82 4 0.81 4
MEDIAN 0.11 0.15

NEW ENGLAND PENSION CONSULTANTS

GROWTH EXPOSURE

2.0
1.0
o e
00 ’4@!——*);17
-1.0
-2.0
QTR ENDING YEAR AGO
26 = 85 8.8 mup
20 20 6.7
0.09 45 0.11 37
0.09 45 -0.03 59
-0.04 62 0.01 48
-0.06 64 -0.02 53
0.20 34 0.09 39
0.09 45 0.04 45
0.50 14 0.43 14
-0.11 78 -0.23 89
0.05 0.00



FINANCIAL LEVERAGE

1.2
L 29 3_)
0.8 ‘H R
_________ v "
04 F [T premmmeeeeed
o3|
00 | P R
0.4
QTR ENDING YEAR AGO
EFFECTS 21 28 8.6 o0 77
ON RETURN 21 6.9 :
L
% SSGA EQ WEIGHT 0.20 43
& T. ROWE -0.09 73
O BARING -0.14 84
x S&P 500 -0.12 81 -0.12 82
& R 2000(R) 0.71 8 0.67 10
(R 2500(TM) 0.60 12 0.59 14
{ R 2000(R) GR 0.59 12 0.52 18
23 R 2000(R) VALUE 0.82 4 0.81 4
MEDIAN 0.11 0.15

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

-1.0

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

GROWTH EXPOSURE

e
--O’j-’;_-Y---
----- ‘-----P
QTR ENDING YEAR AGO
26 = 85 8.8 mup
20 20 6.7
-0.20 90
0.04 51
0.23 27
-0.06 64 -0.02 53
0.20 34 0.09 39
0.09 45 0.04 45
0.50 14 0.43 14
-0.11 78 -0.23 89
0.05 0.00




EFFECTS
ON RETURN

L

1.2

0.8

0.4

0.0

v« DELAWARE

& ALLIANCE
* S&P 500

s« SMALL CAP EQ

& R 2000(R)
1R 2500(TM)

4 R 2000(R) GR

75 R 2000(R) VALUE

MEDIAN

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

FINANCIAL LEVERAGE

NEW ENGLAND PENSION CONSULTANTS

¢
*ESQ@ ‘Hgg;?
............ S S
¢
it ity i paiiniaiiaiet
QTR ENDING YEAR AGO
CANP 8.6 23 77
21 o 6.9
0.03 60
-0.13 82
-0.12 81 -0.12 82
0.68 9 0.43 23
0.71 8 0.67 10
0.60 12 0.59 14
0.59 12 0.52 18
0.82 4 0.81 4
0.11 0.15

2.0

1.0

0.0

-1.0

GROWTH EXPOSURE

g e ] e
i i S e &
. Ej %}a‘.ﬁ_---‘?
QTR ENDING YEAR AGO
2 85 8.8
20 20 6.7
-0.16 80
-0.03 61
-0.06 64 -0.02 53
0.27 26 -0.20 86
0.20 34 0.09 39
0.09 45 0.04 45
0.50 14 0.43 14
-0.11 78 -0.23 89
0.05 0.00




VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

FINANCIAL LEVERAGE GROWTH EXPOSURE
1.2 2.0
I
0.8 3 e, 1.0 |
¢ ¢ —F
T e | & ‘Wa@e e
04 | [T i T R 00 |- S e = =
o0 = | -1.0
0.4 2.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS 31 54 o5 28 . ve 31 o5 g8 95
ON RETURN 21 g 6.9 ' 20 20 6.7
L
x S&P 500 -0.12 81 -0.12 82 -0.06 64 -0.02 53
4 R 2000(R) 0.71 8 0.67 10 0.20 34 0.09 39
Y SSGA R-2500 0.59 12 0.09 45
"I R 2500(TM) 0.60 12 0.59 14 0.09 45 0.04 45
" TLONGWOOD 0.99 2 0.72 5
$J R 2000(R) GR 0.59 12 0.52 18 0.50 14 0.43 14
Y WELLINGTON 0.46 23 -0.01 58
75 R 2000(R) VALUE 0.82 4 0.81 4 -0.11 78 -0.23 89
MEDIAN 0.11 0.15 0. 05 0.00

NEW ENGLAND PENSION CONSULTANTS



FINANCIAL LEVERAGE

1.2
x
0.8 . R
e 1
e

04 ~— [T T 51

oo ~ |

0.4

QTR ENDING YEAR AGO
EFFECTS 21 28 8.6 o0 77
ON RETURN 21 69 :
L
x S&P 500 -0.12 81 -0.12 82
& R 2000(R) 0.71 8 0.67 10
TR 2500(TM) 0.60 12 0.59 14
{ R 2000(R) GR 0.59 12 0.52 18
75 R 2000(R) VALUE 0.82 4 0.81 4
¥ LONGWOOD 1.08 1
& ROTHSCHILD 0.43 23
MEDIAN 0.11 0.15

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

-1.0

VERMONT STATE EMPLOYEES
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

GROWTH EXPOSURE

%
-1‘;;%_----. e ]
QTR ENDING YEAR AGO
26 85 8. mum
20 20 6.7
-0.06 64 -0.02 53
0.20 34 0.09 39
0.09 45 0.04 45
0.50 0.43 14
-0.11 78 -0.23 89
0.88 2
-0.20 86
0.05 0.00




VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

DIVIDEND YIELD

4.0%
3.0% [
2.0%
S ommm 2
1.0% ¢’ ¢’
R N e .
0.0%
° QTR ENDING YEAR AGO
EFFECTS 31 9.9
8.2
ON RETURN 201 22 5, 73 73
-
7227 ML
L JL
* ERS COMPOSITE 1.39 43 1.36 42
¢ EQTY COMPOSITE 1.39 43 1.54 35
¥ LARGE CAP EQ 1.64 35 1.54 35
% S&P 500 1.85 18 1.70 20
& R 2000(R) 1.06 55 1.03 54
1 R 2500(TM) 1.21 48 1.19 49
J% R 2000(R) GR 0.46 83 0. 36 86
23 R 2000(R) VALUE 1.68 32 1.64 30
MEDIAN 1.18 1.17

NEW ENGLAND PENSION CONSULTANTS

96.0B

80.0B

64.0B

48.0B

32.0B

16.0B

0.0B

CAPITALIZATION

____________ Rt
v c
e
e ©
QTR ENDING YEAR AGO
22 2 89
25 53 7.8 o
16 '
41.37 51 55.12 42
41. 37 51 64.54 35
68.67 31 78.62 25
88.48 9 92.41 6
1.11 95 1.05 95
2.38 76 2.22 76
1.16 94 1.03 95
1.06 95 1.06 94
46.60 43.22




DIVIDEND YIELD

4.0%
3.0% [
2.0% ]
% & I SRS
o =
0%~ | 0 ________ 9___0 _____
e s
0.0%
° QTR ENDING YEAR AGO
EFFECTS 34 9.9
8.2
ON RETURN 201 22 5, 73 73
I
% SSGA EQ WEIGHT 1.51 40
& T. ROWE 1.70 30
O BARING 0.81 67
« S&P 500 1.85 18 1.70 20
& R 2000(R) 1.06 55 1.03 54
[ R 2500(TM) 1.21 48 1.19 49
£ R 2000(R) GR 0.46 83 0.36 86
25 R 2000(R) VALUE 1.68 32 1.64 30
MEDIAN 1.18 1.17

NEW ENGLAND PENSION CONSULTANTS

96.0B

80.0B

64.0B

48.0B

32.0B

16.0B

0.0B

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

CAPITALIZATION

* 3
O
[
QTR ENDING YEAR AGO
33 99 .o
25 23 7.8 63
16 '
22.61 58
92. 44 5
56. 87 40
88. 48 9 92.41 6
1.11 95 1.05 95
2.38 76 2.22 76
1.16 94 1.03 95
1.06 95 1.06 94
46. 60 43. 22




VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

DIVIDEND YIELD

4.0%
3.0% |-
2.0% e
& B atetle
1 il
1.0% ¥ -
R s M S .
0.0%
° QTR ENDING YEAR AGO
EFFECTS a1 99
8.2
ON RETURN 201 22 5, 73 7.3
N -
o227 ML
I
4 DELAWARE 2.12 6
4 ALLIANCE 1.66 29
% S&P 500 1.85 18 1.70 20
4 SMALL CAP EQ 1.02 56 1.54 34
& R 2000(R) 1.06 55 1.03 54
1 R 2500(TM) 1.21 48 1.19 49
J% R 2000(R) GR 0.46 83 0.36 86
75 R 2000(R) VALUE 1.68 32 1.64 30
MEDIAN 1.18 1.17

NEW ENGLAND PENSION CONSULTANTS

96.0B

80.0B

64.0B

48.0B

32.0B

16.0B

0.0B

CAPITALIZATION

a3
IAd
b = =---qfa.
QTR ENDING YEAR AGO
33 99 .o
25 23 7.8 63
1.6 )
85.08 19
92. 38 6
88.48 9 92.41 6
1.66 82 2.41 74
1.11 95 1.05 95
2. 38 76 2.22 76
1.16 94 1.03 95
1.06 95 1.06 94
46. 60 43.22



VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

DIVIDEND YIELD CAPITALIZATION
4.0% 96.0B
100 I N (R Seu—
3.0%
64.0B
2.0% T 48.0B -
Blie = = = - U
v o - 32.0B |~
1.0% [~ 4 ¢
------------------------ 16.0B |-
Lo e .
0.0% 0.0B i el g
’ QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS 34 9.9 83 2 89
ON RETURN 2 22 L, Z RERE 25 23 78
1.6
N -
227 ML
I
* S&P 500 1.85 18 1.70 20 88.48 9 92.41
4 R 2000(R) 1.06 55 1.03 54 1.11 95 1.05 95
" SSGA R-2500 1.21 48 2.39 76
1 R 2500(TM) 1.21 48 1.19 49 2.38 76 2.22 76
"I LONGWOOD 0.34 87 1.28 91
J R 2000(R) GR 0.46 83 0. 36 86 1.16 94 1.03 95
‘¥ WELLINGTON 1.52 39 1.21 93
75 R 2000(R) VALUE 1.68 32 1.64 30 1.06 95 1.06 94
MEDIAN 1.18 1.17 46. 60 43.22

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

DIVIDEND YIELD

4.0%

3.0% [

2.0% ]

U a}d—----tjx--g-.
= =
1.0% ¢ ¢
e P 3
0.0%
° QTR ENDING YEAR AGO
EFFECTS 31 9.9
8.2
ON RETURN 201 22 5, 73 73
-
7227 ML
L JL
% S&P 500 1.85 18 1.70 20
& R 2000(R) 1.06 55 1.03 54
1 R 2500(TM) 1.21 48 1.19 49
$J R 2000(R) GR 0.46 83 0. 36 86
75 R 2000(R) VALUE 1.68 32 1.64 30
% LONGWOOD 0.27 89
& ROTHSCHILD 1.54 34
MEDIAN 1.18 1.17

NEW ENGLAND PENSION CONSULTANTS

96.0B

80.0B

64.0B

48.0B

32.0B

16.0B

0.0B

CAPITALIZATION

S TS - _

QTR ENDING YEAR AGO

33 99 .o

25 23 7.8 63

16 '
88. 48 9 92.41 6
1.11 95 1.05 95
2.38 76 2.22 76
1.16 94 1.03 95
1.06 95 1.06 94
1.34 86
2.41 74

46. 60 43. 22



VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

P/E RATIO 5YR EPS GROWTH
32.0 32.0
1o 160 | [t 1 e -
Vo FTW ]
......... o e 80 ERE *.©'.--¢.E.--.
200 ke [@
- CW. | 00 |
e - ? -
160 Fecmmmaao-d 9 -8.0 .
&
12.0 -16.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS = 84 77 g 3. 84 . 7588
ON RETURN po 24 : 20 195l
1.5 -
L
* ERS COMPOSITE 17.60 47 19. 85 39 11.19 63 7.25 72
c EQTY COMPOSITE 17.60 47 19.13 44 11.19 63 7.83 70
¥ LARGE CAP EQ 17.09 54 19. 14 43 12.09 56 8.76 65
* S&P 500 16.84 63 18.63 56 12.26 48 10. 00 49
4 R 2000(R) 16. 95 55 17.78 69 9.44 73 7.60 71
TR 2500(TM) 17.50 48 18. 82 46 10. 35 68 9.85 50
£ R 2000(R) GR 20.54 29 21.89 26 14.86 33 13.54 27
75 R 2000(R) VALUE 14.40 85 15.33 89 5.36 95 3.73 88

MEDIAN

17.33 18.71 12.19 9.90

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

P/E RATIO
32.0
280
240 .
I Y B o
200 & ~
e I e
160 [ i N
3
12.0
QTR ENDING YEAR AGO
EFFECTS R
ON RETURN 20 za '
1.5
L
% SSGA EQ WEIGHT 16.93 55
# T. ROWE 17.17 51
O BARING 23.16 21
% S&P 500 16. 84 63 18.63 56
& R 2000(R) 16.95 55 17.78 69
I R 2500(TM) 17.50 48 18.82 46
{e R 2000(R) GR 20.54 29 21.89 26
75 R 2000(R) VALUE 14.40 85 15.33 89
MEDIAN 17.33 18.71

NEW ENGLAND PENSION CONSULTANTS

32.0

24.0

16.0

8.0

0.0

-8.0

-16.0

S5YR EPS GROWTH

R 3@(} __________ 3@@ -
e e
- L S

Y

QTR ENDING YEAR AGO

31 84 . 75 gbS
24

20 19
11.51 60
12.38 47

12.23 32

12.26 48 10.00 49
9.44 73 7.60 71
10.35 68 9.85 50
14.86 33 13.54 27
5.36 95 3.73 88
12.19 9.90




VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

P/E RATIO 5YR EPS GROWTH
32.0 32.0
160 F  fp-eeemp
240 : ‘g@? I
] £ 80 R A [ o
200 e i &
* - g ,ﬁ OO —
K o Pz === - =
160 F  L..2¥ ] B
] 23 -8.0
12.0 -16.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS R 3. 84 . g gBS
ON RETURN b 28 : 20 1 pd
15 .
L JL
- DELAWARE 16.79 77 4.72 84
4 ALLIANCE 18.70 53 9.95 49
x S&P 500 16. 84 63 18. 63 56 12. 26 48 10. 00 49
4 SMALL CAP EQ 18.59 40 19.06 44 8.94 78 3.23 90
& R 2000(R) 16.95 55 17.78 69 9.44 73 7.60 71
TR 2500(TM) 17.50 48 18. 82 46 10. 35 68 9.85 50
£ R 2000(R) GR 20.54 29 21.89 26 14.86 33 13.54 27
25 R 2000(R) VALUE 14.40 85 15.33 89 5.36 95 3.73 88

MEDIAN 17.33 18. 71 12.19 9.90

NEW ENGLAND PENSION CONSULTANTS



EFFECTS

ON RETURN

L

* S&P 500
& R 2000(R)

32.0

28.0

24.0

20.0

16.0

12.0

Y SSGA R-2500

1R 2500(TM)

I LONGWOOD
£ R 2000(R) GR
‘Y WELLINGTON

75 R 2000(R) VALUE

MEDIAN

P/E RATIO
I
___________________ -
e
e 0 o ]
__________ . B}
QTR ENDING YEAR AGO
u.SA 4 0. 77 -
20
15
16. 84 63 18.63 56
16.95 55 17.78 69
17.49 48
17.50 48 18. 82 46
23. 84 12
20. 54 29 21.89 26
17.19 51
14. 40 85 15. 33 89
17.33 18. 71

NEW ENGLAND PENSION CONSULTANTS

32.0

24.0

16.0

8.0

0.0

-8.0

-16.0

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

S5YR EPS GROWTH

-------;g@ _________ ;gé\-?---
-.Qm.i.-%{-- _tg__ij ______
(@
QTR ENDING YEAR AGO
31 84 . 75 gbS
2.4
20 19
12.26 48 10.00 49
9.44 73 7.60 71
10.31 68
10.35 68 9.85 50
10.89 66
14.86 33 13.54 27
7.12 90
5.36 95 3.73 88
12.19 9.90




EFFECTS

ON RETURN

L

* S&P 500
& R 2000(R)

1R 2500(TM)

32.0

28.0

24.0

20.0

16.0

12.0

£ R 2000(R) GR

?5 R 2000(R) VALUE

X LONGWOOD
& ROTHSCHILD

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

P/E RATIO
PS
I ===
e
] g
B Ammm— i
______ S .
QTR ENDING YEAR AGO
m.sA = 7.0 07 =
2.0
15
16.84 63 18.63 56
16. 95 55 17.78 69
17.50 48 18.82 46
20.54 29 21.89 26
14. 40 85 15.33 89
29.29 2
19. 06 44
17.33 18. 71

32.0

24.0

16.0

8.0

0.0

-8.0

-16.0

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

S5YR EPS GROWTH

----;g@----" '---ng;-@ ______
e s 7 —
S I
*
QTR ENDING YEAR AGO
3.1 84 . 75 gbS
2.4
20 19
12.26 48 10.00 49
9.44 73 7.60 71
10.35 68 9.85 50
14.86 33 13.54 27
5.36 95 3.73 88
-12.85 99
3.23 90
12.19 9.90




DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

VERMONT STATE EMPLOYEES

RETURN ON EQUITY

26.0
220 |-
R v
v | Izt D
18.0 ©
ke © o
140 peeeeegel 0 Leeeeeo
‘H% B
100 *
@]
6.0
QTR ENDING YEAR AGO
EFFECTS o N
ON RETURN Lo 23 23 : :
I
* ERS COMPOSITE 16.16 63 16.94 50
¢ EQTY COMPOSITE 16.16 63 18.58 38
¥ LARGE CAP EQ 19.14 39 20.15 16
x S&P 500 20. 06 25 19. 55 22
4 R 2000(R) 11.35 89 10.62 90
TR 2500(TM) 13. 24 81 12.72 80
{ R 2000(R) GR 13.82 78 12.78 80
25 R 2000(R) VALUE 8.92 95 8.74 95
MEDIAN 17. 62 16.98

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

PRICE/BOOK
......... 3@? - ____'____ﬂ@@_.
.- g~k
o | _&_:_I--.
% [@
QTR ENDING YEAR AGO
3.4 9.1
2.4 AL -
1.8 1.9
3.58 50 3.84 34
3.58 50 3.71 48
3.74 39 3.98 30
3.71 47 3.82 40
3.09 64 3.14 64
3.21 60 3.27 58
4.20 28 4.22 24
1.99 97 2.18 97
3.62 3.59




RETURN ON EQUITY

26.0
220 -
R N S
180 -
140 - peeememgel 0 beeeeeeadd
‘EP@? Ui
100 *
@]
6.0
QTR ENDING YEAR AGO
EFFECTS o N
ON RETURN Lo 28 23 ' '
L
% SSGA EQ WEIGHT 17.21 53
& T. ROWE 20.11 24
O BARING 21.23 9
x S&P 500 20.06 25 19.55 22
4 R 2000(R) 11.35 89 10.62 90
TR 2500(TM) 13.24 81 12.72 80
{k R 2000(R) GR 13.82 78 12.78 80
25 R 2000(R) VALUE 8.92 95 8.74 95
MEDIAN 17.62 16.98

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

PRICE/BOOK
........... O
PO T M
e | ol
73 [@]
QTR ENDING YEAR AGO
3.
24 4 s 72
18 19
3.42 55
3.91 35
4,50 16
3.71 47 3.82 40
3.09 64 3.14 64
3.21 60 3.27 58
4.20 28 4.22 24
1.99 97 2.18 97
3.62 3.59




26.0

22.0

18.0

14.0

10.0

6.0

EFFECTS
ON RETURN

L

< DELAWARE
& ALLIANCE

* S&P 500

# SMALL CAP EQ
& R 2000(R)

1R 2500(TM)

4 R 2000(R) GR

75 R 2000(R) VALUE

MEDIAN

RETURN ON EQUITY

[RpO S —— j,';#,,l,, _______
b ——— --ﬁ?@ --------------
LHe
¥
e .
J
QTR ENDING YEAR AGO
7.4 79 74
23 23
1.9
19.91 18
19.41 31
20.06 25 19.55 22
11.62 88 11.77 85
11.35 89 10.62 90
13.24 81 12.72 80
13.82 78 12.78 80
8.92 95 8.74 95
17.62 16.98

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

PRICE/BOOK
......... 3@? - ________ﬂg@_.
3k
*‘]:I ______ _&_:_I--.
------------ *
% [@
QTR ENDING YEAR AGO
3.
» 4 9.1 78 s 8.7
1.8 1.9
3.68 48
3.83 39
3.71 47 3.82 40
3.34 57 2.52 89
3.09 64 3.14 64
3.21 60 3.27 58
4.20 28 4.22 24
1.99 97 2.18 97
3.62 3.59




EFFECTS

ON RETURN

L

* S&P 500
& R 2000(R)

26.0

22.0

18.0

14.0

10.0

6.0

Y SSGA R-2500

1R 2500(TM)

I LONGWOOD
£ R 2000(R) GR
‘Y WELLINGTON

75 R 2000(R) VALUE

MEDIAN

O ——

[T R =
¢ .
T @]
QTR ENDING YEAR AGO
3.3 9.5
7.4 79 74
19 23 23
20.06 25 19.55 22
11.35 89 10.62 90
13.30 80
13.24 81 12.72 80
8.09 96
13.82 78 12.78 80
13.22 81
8.92 95 8.74 95
17.62 16. 98

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

RETURN ON EQUITY

PRICE/BOOK
...... ﬁ- - -----'-ﬁ@?"'
Ryom KR
-------- -‘Bh-
% [&f
QTR ENDING YEAR AGO
3.
» 4 9.1 78 1, 8.7
1.8 1.9
3.71 47 .82 40
3.09 64 .14 64
3.21 60
3.21 60 .27 58
4.19 28
4.20 28 .22 24
2.65 77
1.99 97 .18 97
3.62 .99




EFFECTS

ON RETURN

L

* S&P 500
& R 2000(R)

1R 2500(TM)

26.0

22.0

18.0

14.0

10.0

6.0

£ R 2000(R) GR

?5 R 2000(R) VALUE

X LONGWOOD
& ROTHSCHILD

MEDIAN

O ——

. -ﬁ% --------- I_:(;Q; ......
4 7S 8
@] d
X
QTR ENDING YEAR AGO
7.4 79 74
23 23
1.9
20.06 25 19.55 22
11.35 89 10.62 90
13.24 81 12.72 80
13.82 78 12.78 80
8.92 95 8.74 95
6.64 97
11.77 85
17.62 16.98

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

RETURN ON EQUITY

PRICE/BOOK
ES
. P
¢ __Q_:I_ _______
------------ S
= 6]
QTR ENDING YEAR AGO
3.
» 4 9.1 78 1, 8.7
1.8 19
3.71 47 3.82 40
3.09 64 3.14 64
3.21 60 3.27 58
4.20 28 4.22 24
1.99 97 2.18 97
4.68 14
2.52 89
3.62 3.59




VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

PORTFOLIO BETA

1.8

16

14 u

______ o ] %
12 . I -
v Lo
10 +~ [ e EAE—
0.8
QTR ENDING YEAR AGO
EFFECTS = <
8.3
ON RETURN 00 it 24 79 73
L
* ERS COMPOSITE 1.18 38 1.11 33
¢ EQTY COMPOSITE 1.18 38 1.03 54
¥ LARGE CAP EQ 1.07 55 1.06 43
* S&P 500 1.00 79 1.00 68
& R 2000(R) 1.32 21 1.13 31
TR 2500(TM) 1.23 33 1.07 39
4 R 2000(R) GR 1. 45 8 1.30 11
75 R 2000(R) VALUE 1.18 38 0.97 75
MEDIAN 1.10 1.04

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

SIZE EXPOSURE

---.' ........ --'.". ......
ke

ke ©

------- ﬁ--- -_-_-_-ﬁ--.
SRR AOFE S AL
QTR ENDING YEAR AGO

3.2 10.0 .
25 26 98 8.8
6.1

1.5

-0.98 59 -0.54 57
-0.98 59 -0.20 50

0.00 41 0.22 25

0.42 6 0.43 6
-2.66 93 -2.67 93
-2.13 77 -2.16 77
-2.63 92 -2.69 94
-2.69 94 -2.65 92
-0.17 -0.17




PORTFOLIO BETA

1.8

16 |

14 | N

______ o ] %
IT
12 e
[ & ]
10 i I a——
0.8
QTR ENDING YEAR AGO
EFFECTS = 83 70 —
ON RETURN 2o 20 24 9 73
L
% SSGA EQ WEIGHT 1.11 48
& T. ROWE 1.04 62
O BARING 1.16 26
% S&P 500 1.00 79 1.00 68
¢ R 2000(R) 1.32 21 1.13 31
1R 2500(TM) 1.23 33 1.07 39
4k R 2000(R) GR 1.45 8 1.30 11
25 R 2000(R) VALUE 1.18 38 0.97 75
MEDIAN 1.10 1.04

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

SIZE EXPOSURE

(%t -]
@)
&
------- ﬁ--- -_-___-ﬁ---
L s L
QTR ENDING YEAR AGO
3.2 10.0 .
25 26 98 8.8
6.1
1.5
-0.65 58
0.34 17
-0.06 43
0.42 6 0.43 6
-2.66 93 -2.67 93
-2.13 77 -2.16 77
-2.63 92 -2.69 94
-2.69 94 -2.65 92
-0.17 -0.17




VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

PORTFOLIO BETA SIZE EXPOSURE
1.8 2.0
16 | 10
& 00 [ e
14 .
------ ] L -10 |
12 | Hod o ]
(e 20 F  fe--- pa=aet R
10 IR PN a0 L 5 e
- .
0.8 -4.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
3.2 9.7 3.2 10.0 98
EFFECTS 653 | 6.5
ON RETURN 20 o2l 2 18 22 =
15
L
s DELAWARE 0.99 70 0.29 21
4 ALLIANCE 1.03 54 0.42 12
* S&P 500 1.00 79 1.00 68 0.42 6 0.43
42 SMALL CAP EQ 1.35 17 0.93 84 -2.39 83 -2.04 73
4 R 2000(R) 1.32 21 1.13 31 -2.66 93 -2.67 93
TR 2500(TM) 1.23 33 1.07 39 -2.13 77 -2.16 77
£ R 2000(R) GR 1.45 8 1.30 11 -2.63 92 -2.69 94
75 R 2000(R) VALUE 1.18 38 0.97 75 -2.69 94 -2.65 92
MEDIAN 1.10 1.04 -0.17 -0.17

NEW ENGLAND PENSION CONSULTANTS



EFFECTS

ON RETURN

L

* S&P 500
& R 2000(R)

1.8

1.6

1.4

1.2

1.0

0.8

Y SSGA R-2500

1R 2500(TM)

I LONGWOOD
£ R 2000(R) GR
‘Y WELLINGTON

75 R 2000(R) VALUE

MEDIAN

I
e
o ] &
™ o
____________ I
T —— U
QTR ENDING YEAR AGO
3.2 9.7
20 o 578 13
1.00 79 1.00 68
1.32 21 1.13 31
1.22 33
1.23 33 1.07 39
1.75 1
1.45 8 1.30 11
1.06 57
1.18 38 0.97 75
1.10 1.04

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

PORTFOLIO BETA

SIZE EXPOSURE

---%j ------ ---_ﬁ ______

QTR ENDING YEAR AGO
3.2 100 o
”s o6 °8 88

15

0.42 6 0.43
-2.66 93 -2.67 93
-2.13 77

-2.13 77 -2.16 77
-2.52 88

-2.63 92 -2.69 94
-2.55 90

-2.69 94 -2.65 92
-0.17 -0.17




EFFECTS
ON RETURN

L

* S&P 500
& R 2000(R)
1R 2500(TM)

1.8

1.6

1.4

1.2

1.0

0.8

£ R 2000(R) GR

?5 R 2000(R) VALUE

X LONGWOOD
& ROTHSCHILD

MEDIAN

VERMONT STATE EMPLOYEES

DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

PORTFOLIO BETA

P S
e
K He
I
U e
____________ I
----- ﬁ--é-
QTR ENDING YEAR AGO
3.2 9.7
24 24 83 79 73
2.0
1.00 79 1.00 68
1.32 21 1.13 31
1.23 33 1.07 39
1.45 8 1.30 11
1.18 38 0.97 75
1.52 2
0.93 84
1.10 1.04

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

SIZE EXPOSURE

[~ TEfm T F--pt---- B
QTR ENDING YEAR AGO
32 100 o
25 2.6 P AL
6.1
15
0.42 6 0.43 6
-2.66 93 -2.67 93
-2.13 77 -2.16 77
-2.63 92 -2.69 94
-2.69 94 -2.65 92
-2.48 86
-2.04 73
-0.17 -0.17




VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

EQUITY R2

1.2

11 |

1.0 L3C) ZEmm—— F o) o

____________ =

09 ] I

08

07

0.6

QTR ENDING YEAR AGO
EFFECTS . 86 89 g4
ON RETURN ' 6
L
% ERS COMPOSITE 0.99 14 0.99 18
© EQTY COMPOSITE 0.99 14 0.99 18
¥ LARGE CAP EQ 0.99 11 0.99 12
O BARING 0.95 45
% DELAWARE 0.94 51
4 ALLIANCE 1.00 12
x S&P 500 1.00 1 1.00 1
/% SMALL CAP EQ 0.92 51 0.87 79
MEDIAN 0.92 0.94

NEW ENGLAND PENSION CONSULTANTS

12.0

10.0

8.0

6.0

4.0

2.0

0.0

STANDARD ERROR

R
O
____________ -*-(é---------
*@' '
QTR ENDING YEAR AGO
22 27 20 ma 8.4 S 2o
6.6
1.16 86 2.18 83
1.16 86 2.18 83
1.00 87 1.28 87
4.14 59
4.72 48
0.24 92
0.00 0.00
3.76 49 6.78 29
3.74 4 63




VERMONT STATE EMPLOYEES

DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05

EQUITY R2
1.2
11
10 o ——
oo [ 1  le._]
08 |
)
07 |
0.6
QTR ENDING YEAR AGO
EFFECTS . 86 89 g4
ON RETURN ' o1
I H
222 ML
L
* S&P 500 1.00 1 1.00 1
& ROTHSCHILD 0.76 95
MEDIAN 0.92 0.94

NEW ENGLAND PENSION CONSULTANTS

12.0

10.0

8.0

6.0

4.0

2.0

0.0

STANDARD ERROR

______ S
QTR ENDING YEAR AGO
5o 2.7 53 26 8.4 9.7 2o
6.6
0.00 0.00
7.52 22
3.74 4.63




VERMONT STATE EMPLOYEES

DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

FINANCIAL LEVERAGE

1.2

08 | n -

.
I
_________ v N
04 F [T premmeeeeeed
e ©
- v
OIO Fe———m———— k- ? ,ﬁ:k ------
0.4
QTR ENDING YEAR AGO
EFFECTS 21 28 8.6 o0 77
ON RETURN 21 6.9 :
L
* ERS COMPOSITE 0.28 38 0.17 47
¢ EQTY COMPOSITE 0.28 38 0.01 62
¥ LARGE CAP EQ 0.01 63 -0.08 70
x S&P 500 -0.12 81 -0.12 82
& R 2000(R) 0.70 8 0.67 10
(R 2500(TM) 0.60 12 0.59 14
{ R 2000(R) GR 0.59 12 0.51 18
23 R 2000(R) VALUE 0.81 4 0.81 4
MEDIAN 0.11 0.15

NEW ENGLAND PENSION CONSULTANTS

GROWTH EXPOSURE

2.0
1.0
o e
00 Kﬂ——ﬂé—y
-1.0
-2.0
QTR ENDING YEAR AGO
26 = 85 8.8 mup
20 20 6.7
0.08 45 0.10 38
0.08 45 -0.04 61
-0.04 61 0.00 49
-0.05 64 -0.02 52
0.20 34 0.09 39
0.09 45 0.04 45
0.50 14 0.43 15
-0.12 78 -0.23 88
0.05 0.00




FINANCIAL LEVERAGE

1.2
08 | " =
.
I
_________ v N
04 +— [Tl b
o3|
00
N e a—— oL DEEEEE
0.4
QTR ENDING YEAR AGO
EFFECTS 21 28 8.6 o0 77
ON RETURN 21 18 6.9 .
L
% SSGA EQ WEIGHT 0.20 42
& T. ROWE -0.10 73
O BARING -0.14 84
x S&P 500 -0.12 81 -0.12 82
& R 2000(R) 0.70 8 0.67 10
(R 2500(TM) 0.60 12 0.59 14
4 R 2000(R) GR 0.59 12 0.51 18
75 R 2000(R) VALUE 0.81 4 0.81 4
MEDIAN 0.11 0.15

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

-1.0

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

GROWTH EXPOSURE

e e
P U e
%".'-.‘:'.----saj ..... A c_’l_.?-‘?
QTR ENDING YEAR AGO
. 34 os g8 95
20 20 6.7
-0.20 90
0.05 50
0.20 29
-0.05 64 -0.02 52
0.20 34 0.09 39
0.09 45 0.04 45
0.50 14 0.43 15
-0.12 78 -0.23 88
0.05 0.00




EFFECTS

ON RETURN

L

1.2

0.8

0.4

0.0

v« DELAWARE

& ALLIANCE

* S&P 500

s« SMALL CAP EQ

& R 2000(R)

1R 2500(TM)

4 R 2000(R) GR

75 R 2000(R) VALUE

MEDIAN

VERMONT STATE EMPLOYEES
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/05
FINANCIAL LEVERAGE

GROWTH EXPOSURE

¢
*ESQ? ‘Hsg;@
............ S S
Ve
--gk -------- -Tﬁﬁ*- _______
QTR ENDING YEAR AGO
CANP 8.6 23
21 o 6.9
0.03 60
-0.13 82
-0.12 81 -0.12 82
0.67 10 0.43 23
0.70 8 0.67 10
0.60 12 0.59 14
0.59 12 0.51 18
0.81 4 0.81
0.11 0.15

NEW ENGLAND PENSION CONSULTANTS

2.0
1.0
e e
..... iy | ]
, ®
0.0 o --toory TR
-1.0
-2.0
QTR ENDING YEAR AGO
26 = 85 8.8
20 20 6.7
-0.16 80
-0.03 61
-0.05 64 -0.02 52
0.26 28 -0.21 86
0.20 34 0.09 39
0.09 45 0.04 45
0.50 14 0.43 15
-0.12 78 -0.23 88
0.05 0.00




EFFECTS
ON RETURN

L

* S&P 500
& R 2000(R)

1.2

0.8

0.4

0.0

Y SSGA R-2500

1R 2500(TM)

I LONGWOOD
£ R 2000(R) GR
‘Y WELLINGTON

75 R 2000(R) VALUE

MEDIAN

VERMONT STATE EMPLOYEES

DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

FINANCIAL LEVERAGE

I
‘ |
T 4 ‘o,
-------- -8—- e - - ———— -]
QTR ENDING YEAR AGO
CANP 8.6 23 77
21 o 6.9
-0.12 81 -0.12 82
0.70 8 0.67 10
0.59 12
0.60 12 0.59 14
0.99 2
0.59 12 0.51 18
0.41 28
0.81 4 0.81 4
0.11 0.15

NEW ENGLAND PENSION CONSULTANTS

GROWTH EXPOSURE

2.0
1.0 _
] [ %]
0.0 — ;Z’-f(f_j---b{fj ?‘..’T.E.:
-1.0
-2.0
QTR ENDING YEAR AGO
26 = 85 8.8 mup
20 20 6.7
-0.05 64 -0.02 52
0.20 34 0.09 39
0.09 45
0.09 45 0.04 45
0.73 4
0.50 14 0.43 15
-0.06 64
-0.12 78 -0.23 88
0.05 0.00




VERMONT STATE EMPLOYEES

DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05

FINANCIAL LEVERAGE

GROWTH EXPOSURE

1.2
x
0.8 " z
Iige *
____________ e

04 ~ [TV e 8-

00 F |

0.4

QTR ENDING YEAR AGO
EFFECTS 21 28 8.6 0
ON RETURN 21 6.9
I
%« S&P 500 -0.12 81 -0.12 82
& R 2000(R) 0.70 8 0.67 10
1R 2500(TM) 0.60 12 0.59 14
£ R 2000(R) GR 0.59 12 0.51 18
25 R 2000(R) VALUE 0.81 4 0.81
% LONGWOOD 1.09 1
& ROTHSCHILD 0.43 23
MEDIAN 0.11 0.15

NEW ENGLAND PENSION CONSULTANTS

2.0
1.0 [ X
e
0o L [ & ] i
' ialeiae  uiuiehs I iitoelets rTg
-1.0
-2.0
QTR ENDING YEAR AGO
26 - 85 8.8
20 20 6.7
-0.05 64 -0.02 52
0.20 34 0.09 39
0.09 45 0.04 45
0.50 14 0.43 15
-0.12 78 -0.23 88
0.87 3
-0.21 86
0.05 0.00



VERMONT STATE EMPLOYEES
DIVERSIFICATION BY INDUSTRY SECTOR
QUARTER ENDING 12/05

36%
(D)
30% -
_ e
24%
e CW #
_________ L
18% =1 [_______] -
""" ¥
o0 y kC T
B E— cw ¢
12% =1 ke kW T 5
, v
I S — . ----‘: ----------- 3&2@ .........
--------- " | I —
e C #F 1 5
6%_ ‘Ij """"" E j
"""" 1 8 e v
5 ) [ V- o=
----- i ] [
()
0%
CONSUMER CONSUMER EN-— FINAN-— HEALTH INDUST - INFO MATER-— TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
* ERS COMPOSITE 11.7 55 6.9 36 7.8 49 19.9 41 12.4 58 13.9 38 16.1 44 4.2 36 2.7 33 3.8 21
© EQTYCOMPOSITE ~ 11.7 55 6.9 36 7.8 49 19.9 41 12.4 58 13.9 38 16.1 44 4.2 36 2.7 33 3.8 21
¥ LARGE CAP EQ 12.9 48 7.8 31 8.5 43 19.9 41 12.4 58 11.1 60 15.4 50 4.2 36 2.6 34 4.4 17
% S&P 500 10.3 71 9.5 18 9.4 30 21.1 37 13.4 46 11.6 51 15.2 52 3.0 52 3.0 23 3.4 26
¢ R 2000(R) 14.0 41 2.8 68 6.2 65 21.4 31 12.8 57 15.6 27 18.7 34 4.8 31 1.4 48 2.4 39
I'{ R 2500(TM) 14.2 40 2.6 69 5.7 69 21.7 28 12.1 60 13.8 38 16.6 42 6.4 20 2.0 41 5.1 13
% R 2000(R) GR 14.3 39 2.1 76 7.6 50 10.1 75 20.7 17 15.9 25 24.9 19 3.4 46 1.0 54 0.1 56
5 R 2000(R) VALUE 13.8 43 3.5 60 4.6 74 33.0 7 4.8 87 15.3 28 12.3 69 6.3 20 1.7 44 4.9 14
MEDIAN 12.6 4.8 7.7 18.2 13.3 11.8 15.5 3.1 1.3 1.2

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE EMPLOYEES

DIVERSIFICATION BY INDUSTRY SECTOR
QUARTER ENDING 12/05

36%
[}
30%
i i
24%
+, o I I A
PAe
18% =1 45 ______] P N e v
""" e
o0 5 I
- b
12% b, v -
P I Skt BN SCEEEE H | | |
--*- ------ # ------------------
i % e
- I =
6% w %g ‘Ij [% """" o E
"""" '(j j ﬁ?‘ j
0 , [ goe - --
_____ ol * R .
_________
0
0%
CONSUMER CONSUMER EN- FINAN- HEALTH INDUST- INFO MATER - TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
*SSGAEQWEIGHT 17.7 23 7.1 36 6.0 67 16. 6 56 11.6 62 11.1 60 15.7 47 6.2 20 1.6 45 6.5 7
& T.ROWE 10.4 70 8.1 29 9.7 27 21.6 28 12.8 57 11.1 60 15.2 52 3.2 48 3.1 21 3.3 33
sk S&P 500 10.3 71 9.5 18 9.4 30 21.1 37 13.4 46 11.6 51 15.2 52 3.0 52 3.0 23 3.4 26
v¢ SMALL CAP EQ 10.2 72 5.6 45 6.9 58 19.9 41 12.4 58 17.8 18 17.0 40 4.2 36 2.9 30 3.0 35
4 R 2000(R) 14.0 41 2.8 68 6.2 65 21.4 31 12.8 57 15.6 27 18.7 34 4.8 31 1.4 48 2.4 39
1 R 2500(TM) 14.2 40 2.6 69 5.7 69 21.7 28 12.1 60 13.8 38 16.6 42 6.4 20 2.0 41 5.1 13
SQ@RZOOO(R)GR 14.3 39 2.1 76 7.6 50 10.1 75 20.7 17 15.9 25 24.9 19 3.4 46 1.0 54 0.1 56
75 R 2000(R) VALUE 13.8 43 3.5 60 4.6 74 33.0 7 4.8 87 15.3 28 12.3 69 6.3 20 1.7 44 4.9 14
MEDIAN 12.6 4.8 7.7 18.2 13.3 11.8 15.5 3.1 1.3 1.2

NEW ENGLAND PENSION CONSULTANTS




36%

30%

24%

18%

12%

6%

0%

%k S&P 500

4 R 2000(R)

Y SSGA R-2500

I { R 2500(TM)

[T LONGWOOD

s R 2000(R) GR

Yy WELLINGTON

19 R 2000(R) VALUE

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES

DIVERSIFICATION BY INDUSTRY SECTOR
QUARTER ENDING 12/05

(D)
o %
......... o]
B (e e o [ e N R
e
____________ et ¢
5] A T
i
O g5 , 1
I s
g : b
— ] SR I S Pl I N R SO
......... = | o] 8
| [TTTTH
*0 9 LT L
5 fo----- I 5 3 ™ ﬁj
ori. 5 e
L g - Wis ¢
""""" We
CONSUMER CONSUMER EN-— FINAN-— HEALTH INDUST - INFO MATER-— TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
10. 3 71 9.5 18 9.4 30 21.1 37 13.4 46 11.6 51 15.2 52 3.0 52 3.0 23 3.4 26
14.0 41 2.8 68 6.2 65 21.4 31 12.8 57 15. 6 27 18.7 34 4.8 31 1.4 48 2.4 39
14.1 40 2.5 70 5.6 69 21.6 29 11.9 60 13.7 39 16.5 42 6.6 19 2.0 41 5.1 13
14.2 40 2.6 69 5.7 69 21.7 28 12.1 60 13.8 38 16. 6 42 6.4 20 2.0 41 5.1 13
9.7 14 10. 6 23 12.9 67 18.0 25 16.7 21 25.7 16 6.4 3
14.3 39 2.1 76 7.6 50 10.1 75 20.7 17 15.9 25 24.9 19 3.4 46 1.0 54 0.1 56
16.7 27 4.5 51 4.3 76 25.5 19 7.1 78 23.1 7 8.5 81 21 20
13.8 43 3.5 60 4.6 74 33.0 7 4.8 87 15. 3 28 12.3 69 6.3 20 1.7 44 14
12.6 4.8 7.7 18.2 13.3 11.8 15.5 3.1 1.3 1.2




VERMONT STATE EMPLOYEES

RATES OF RETURN BY INDUSTRY SECTOR
QUARTER ENDING 12/05

18%
129% =
R v
o~ | ! 1 A+ A ) 00N bFezz----4
GA) ----------------------- *((\"" E --------- j j
Y i
- i S I I A H e AN VR A N ?_zg;fj m_’u‘@@ ----- o | 7|
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CONSUMER CONSUMER EN- FINAN- HEALTH INDUST - INFO MATER- TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH |ALS SERVICES ITIES
% ERS COMPOSITE 2.5 48 0.1 51 -5.6 41 7.4 50 1.8 49 5.0 37 2.8 47 7.2 50 -4.4 76 -7.3 67
C EQTY COMPOSITE 2.5 48 0.1 51 -5.6 41 7.4 50 1.8 49 5.0 37 2.8 47 7.2 50 -4.4 76 -7.3 67
¥ LARGE CAP EQ 1.5 57 0.3 50 -6.9 50 8.4 28 2.0 47 5.4 31 2.6 48 9.0 40 -4.3 75 -6.7 61
sk S&P 500 1.4 58 0.8 37 -7.3 54 8.2 32 1.4 61 4.9 38 1.0 66 11.0 17 -1.4 49 -5.5 41
4 R 2000(R) 1.6 56 -4.4 80 -6.7 49 2.1 90 0.1 71 3.0 67 3.5 37 3.1 73 0.6 29 -10.2 86
]:IRZSOO(TM) 1.9 52 -3.2 75 -4.6 35 3.4 84 0.3 69 4.6 51 4.1 33 3.8 70 2.5 23 -8.0 75
SQ@RZOOO(R)GR 3.0 43 -3.8 78 -5.9 42 4.2 79 0.0 72 2.6 69 3.2 40 1.3 80 1.1 28 1.3 1
75 R 2000(R) VALUE 0.2 75 -4.7 81 -8.0 67 1.5 92 0.5 68 3.4 64 4.3 32 4.1 69 0.2 30 -10.5 88
MEDIAN 2.2 0.3 -6.8 7.4 1.7 4.7 2.4 7.2 -1.4 -5.7

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE EMPLOYEES

RATES OF RETURN BY INDUSTRY SECTOR
QUARTER ENDING 12/05
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CONSUMER CONSUMER EN- FINAN- HEALTH INDUST- INFO MATER- TELECOM UT I L-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
0.2 75 -0.2 54 -0.7 16 8.5 26 4.5 26 9.3 8 4.4 31 8.8 41
3.6 36 1.0 33 -10.0 85 8.6 24 -3.2 87 2.1 74 -0.6 86 8.5 43 -6.7 87 -8.1 76
1.3 64 0.2 51 -7.4 56 8.0 34 1.5 53 4.9 42 1.0 71 9.9 26 -1.2 46 -5.5 46
1.4 58 0.8 37 -7.3 54 8.2 32 1.4 61 4.9 38 1.0 66 11.0 17 -1.4 49 -5.5 41
1.6 56 -4.4 80 -6.7 49 2.1 90 0.1 71 3.0 67 3.5 37 3.1 73 0.6 29 -10.2 86
1.9 52 -3.2 75 -4.6 35 3.4 84 0.3 69 4.6 51 4.1 33 3.8 70 2.5 23 -8.0 75
3.0 43 -3.8 78 -5.9 42 4.2 79 0.0 72 2.6 69 3.2 40 1.3 80 1.1 28 1.3 1
0.2 75 -4.7 81 -8.0 67 1.5 92 0.5 68 3.4 64 4.3 32 4.1 69 0.2 30 -10.5 88
2.2 0.3 -6.8 7.4 1.7 4.7 2.4 7.2 -1.4 -5.7
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VERMONT STATE EMPLOYEES
RATES OF RETURN BY INDUSTRY SECTOR

QUARTER ENDING 12/05
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CONSUMER  CONSUMER EN- FINAN- HEALTH INDUST- INFO MATER-  TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
1.4 58 0.8 37 -7.3 54 8.2 32 1.4 61 4.9 38 1.0 66 11.0 17 -1.4 49 -5.5 41
8.1 9 -1.9 67 1.9 9 4.4 78 -0.5 76 3.9 60 3.7 35 3.6 71 -9.5 92 -8.1 76
1.6 56 -4.4 80 -6.7 49 2.1 90 0.1 71 3.0 67 3.5 37 3.1 73 0.6 29 -10.2 86
1.9 52 -3.2 75 -4.6 35 3.4 84 0.3 69 4.6 51 4.1 33 3.8 70 2.5 23 -8.0 75
3.0 43 -3.8 78 -5.9 42 4.2 79 0.0 72 2.6 69 3.2 40 1.3 80 1.1 28 1.3 1
0.2 75 -4.7 81 -8.0 67 1.5 92 0.5 68 3.4 64 4.3 32 4.1 69 0.2 30 -10.5 88
8.1 9 -1.9 67 1.9 9 4.4 78 -0.5 76 3.9 60 3.7 35 3.6 71 -9.5 92 -8.1 76
2.2 0.3 -6.8 7.4 1.7 4.7 2.4 7.2 -1.4 5.7




VERMONT STATE EMPLOYEES
RATES OF RETURN BY INDUSTRY SECTOR
YEAR ENDING 12/05
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CONSUMER CONSUMER EN- FINAN- HEALTH INDUST - INFO MATER - TELECOM UTIL-
D1SCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
* ERS COMPOSITE -4.0 58 2.8 59 33.0 66 9.9 28 9.1 56 9.0 36 1.1 56 5.3 46 20.8 16 13.9 64
C EQTYCOMPOSITE ~ -4.0 58 2.7 59 37.0 58 11.2 23 14.7 33 5.0 54 3.9 43 1.5 69 0.8 32 13.9 64
¥ LARGE CAP EQ -6.9 78 2.5 59 34.7 62 10.9 24 14.4 35 4.4 57 4.9 40 -5.1 84 1.1 31 17.8 30
% S&P 500 -5.9 73 3.4 56 31.4 69 6.5 47 6.5 67 2.1 71 0.9 57 4.3 51  -6.2 62 16.8 47
@ R 2000(R) -2.2 45 0.5 70 48.6 35 2.3 77 5.5 77 8.6 38 -1.5 72 3.2 64 1.7 30 -0.1 94
I R 2500(TM) 1.4 30 3.6 54 53.4 28 4.4 67 9.3 55 12.2 24 2.0 51 7.8 39 21.5 16 8.0 80
¢ R 2000(R) GR -0.7 37 4.2 44 53.4 28 0.4 83 5.8 76 4.6 56 -2.2 75 4.4 50 6.8 21 9.4 77
?9 R 2000(R) VALUE -3.6 54 -1.7 76 41.2 51 2.7 76 3.7 82 12.4 24 0.3 67 2.2 67 -1.6 34 -0.4 94
MEDIAN -2.8 3.7 42.2 6.3 11.0 5.7 2.1 4.6 -6.0 16.5

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE EMPLOYEES
RATES OF RETURN BY INDUSTRY SECTOR
YEAR ENDING 12/05
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CONSUMER CONSUMER EN- FINAN- HEALTH INDUST - INFO MATER - TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
O BARING -10.0 87 7.8 31 64.4 13 37.7 1 21.8 16 7.2 43 5.8 36 5.2 46
¢ DELAWARE -4.2 59 -0.2 72 24.5 89 6.9 44 8.4 60 4.8 55 9.5 25 -14.2 95 7.1 21 18.9 25
¢ ALLIANCE -5.8 69 0.6 70 31.4 73 6.1 57 6.6 67 2.1 72 0.6 65 3.4 56 -6.1 61 16.9 37
% S&P 500 -5.9 73 3.4 56 31.4 69 6.5 47 6.5 67 2.1 71 0.9 57 4.3 51 -6.2 62 16.8 47
4 R 2000(R) -2.2 45 0.5 70 48.6 35 2.3 77 5.5 77 8.6 38 -1.5 72 3.2 64 1.7 30 -0.1 94
[T R 2500(TM) 1.4 30 3.6 54 53.4 28 4.4 67 9.3 55 12.2 24 2.0 51 7.8 39 21.5 16 8.0 80
s R 2000(R) GR -0.7 37 4.2 44 53.4 28 0.4 83 5.8 76 4.6 56 -2.2 75 4.4 50 6.8 21 9.4 77
%9 R 2000(R) VALUE -3.6 54 -1.7 76 41.2 51 2.7 16 3.7 82 12.4 24 0.3 67 2.2 67 -1.6 34 -0.4 94
MEDIAN -2.8 3.7 42.2 6.3 11.0 5.7 2.1 4.6 -6.0 16.5

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE EMPLOYEES
RATES OF RETURN BY INDUSTRY SECTOR
YEAR ENDING 12/05
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CONSUMER CONSUMER EN-— FINAN- HEALTH INDUST - INFO MATER- TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH |ALS SERVICES ITIES
sk S&P 500 -5.9 73 3.4 56 31.4 69 6.5 47 6.5 67 2.1 71 0.9 57 .3 51 -6.2 62 16. 8 47
¥ SMALL CAP EQ 13.6 3 2.4 60 51.8 30 12.2 19 23.2 14 5.3 52 -3.7 80 12.8 26 9.0 78
4 R 2000(R) -2.2 45 0.5 70 48. 6 35 2.3 77 5.5 77 8.6 38 -1.5 72 .2 64 1.7 30 -0.1 94
I { R 2500(TM) 1.4 30 3.6 54 53.4 28 4.4 67 9.3 55 12.2 24 2.0 51 . 8 39 21.5 16 8.0 80
sQeRZOOO(R)GR -0.7 37 4.2 44 53.4 28 0.4 83 5.8 76 4.6 56 -2.2 75 L4 50 6.8 21 9.4 77
75 R 2000(R) VALUE -3.6 54 -1.7 76 41.2 51 2.7 76 3.7 82 12. 4 24 0.3 67 .2 67 -1.6 34 -0.4 94
§ROTHSCHILD 13.6 3 2.4 60 51.8 30 12.2 19 23.2 14 5.3 52 -3.7 80 12.8 26 9.0 78
MEDIAN -2.8 3.7 42.2 6.3 11.0 5.7 2.1 4.6 -6.0 16. 5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 12/05

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 9.2 2.5 10.6 1.4 0.1 0.0 0.1
CONSUMER STAPLES 8.1 0.1 9.6 0.8 -0.1 0.0 0.0
ENERGY 9.2 -5.6 10. 3 -7.3 0.2 0.1 0.3
FINANCIALS 19.5 7.4 20. 1 8.2 -0.2 0.0 -0.2
HEALTH CARE 13.3 1.8 13.3 1.4 0.0 0.0 0.0
INDUSTRIALS 11.7 5.0 11.2 4.9 0.0 0.0 0.0
INFO TECHNOLOGY 19.1 2.8 15.3 1.0 0.3 0.0 0.3
MATERIALS 4.3 7.2 2.9 11.0 -0.2 0.1 0.0
TELECOM SERVICES 2.8 -4.4 3.1 -1.4 -0.1 0.0 -0.1
UTILITIES 2.9 -7.3 3.6 -5.5 -0.1 0.1 0.0
MISCELLANEOUS 0.2 0.0 0.0 0.0 0.0

100. 0% 2.7 100. 0% 2.1 0.1 0.3 0.4
EQUITY ONLY BUY&HOLD RETURN (B) 2.7 STOCK SELECTION (E) 0.1
BENCHMARK BUY&HOLD RETURN (D) 2.1 SECTOR WEIGHTING (F) 0.3
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.4 TOTAL SELECTION (E * F) 0.4
EQUITY ONLY ACTUAL RETURN (*) 2.1
EQUITY ONLY BUY&HOLD RETURN (B) 2.7
INTRA-PERIOD TRADING (*/ B) -0.6
TOTAL ACTIVE MANAGEMENT VALUE ADDED -0.2
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 12/05

DOMESTIC EQUITY MANAGER COMPOSITE

PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 10.7 2.5 10.6 1.4 0.1 0.0 0.1
CONSUMER STAPLES 8.3 0.1 9.6 0.8 -0.1 0.0 0.0
ENERGY 7.7 -5.6 10. 3 -7.3 0.1 0.2 0.4
FINANCIALS 21. 7 7.4 20. 1 8.2 -0.2 0.1 -0.1
HEALTH CARE 13.6 1.8 13.3 1.4 0.0 0.0 0.0
INDUSTRIALS 11.1 5.0 11.2 4.9 0.0 0.0 0.0
INFO TECHNOLOGY 17.1 2.8 15.3 1.0 0.3 0.0 0.3
MATERIALS 4.4 7.2 2.9 11.0 -0.2 0.1 0.0
TELECOM SERVICES 2.1 -4.4 3.1 -1.4 -0.1 0.0 0.0
UTILITIES 3.4 -7.3 3.6 -5.5 -0.1 0.0 0.0
MISCELLANEOUS 0.0 0.0

100. 0% 2.7 100. 0% 2.1 0.1 0.5 0.6
EQUITY ONLY BUY&HOLD RETURN (B) 2.7 STOCK SELECTION (E) 0.1
BENCHMARK BUY&HOLD RETURN (D) 2.1 SECTOR WEIGHTING (F) 0.5
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.6 TOTAL SELECTION (E * F) 0.6
EQUITY ONLY ACTUAL RETURN (*) 2.1
EQUITY ONLY BUY&HOLD RETURN (B) 2.7
INTRA-PERIOD TRADING (*/ B) -0.6
TOTAL ACTIVE MANAGEMENT VALUE ADDED 0.0
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 12/05

LARGE CAP EQUITY COMPOSITE

PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 11.2 1.5 10.6 1.4 0.0 0.0 0.0
CONSUMER STAPLES 9.2 0.3 9.6 0.8 0.0 0.0 0.0
ENERGY 8.0 -6.9 10. 3 -7.3 0.0 0.2 0.2
FINANCIALS 19.7 8.4 20.1 8.2 0.0 0.0 0.0
HEALTH CARE 15.3 2.0 13.3 1.4 0.1 0.0 0.1
INDUSTRIALS 10.0 5.4 11.2 4.9 0.0 0.0 0.0
INFO TECHNOLOGY 18. 4 2.6 15.3 1.0 0.3 0.0 0.3
MATERIALS 3.6 9.0 2.9 11.0 -0.1 0.1 0.0
TELECOM SERVICES 2.5 -4.3 3.1 -1.4 -0.1 0.0 -0.1
UTILITIES 2.3 -6.7 3.6 -5.5 0.0 0.1 0.1
MISCELLANEOUS 0.0 0.0

100. 0% 2.7 100. 0% 2.1 0.3 0.3 0.6
EQUITY ONLY BUY&HOLD RETURN (B) 2.7 STOCK SELECTION (E) 0.3
BENCHMARK BUY&HOLD RETURN (D) 2.1 SECTOR WEIGHTING (F) 0.3
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.6 TOTAL SELECTION (E * F) 0.6
EQUITY ONLY ACTUAL RETURN (*) 2.7
EQUITY ONLY BUY&HOLD RETURN (B) 2.7
INTRA-PERIOD TRADING (*/ B) 0.0
TOTAL ACTIVE MANAGEMENT VALUE ADDED 0.6
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 12/05

BARING
PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 13.1 0.2 14. 1 3.4 -0.4 0.0 -0.4
CONSUMER STAPLES 9.4 -0.2 12.2 1.3 -0.1 0.0 -0.1
ENERGY 4.8 -0.7 3.5 -1.9 0.1 -0.1 0.0
FINANCIALS 9.2 8.5 6.3 6.7 0.2 0.1 0.3
HEALTH CARE 21.8 4.5 19.8 2.4 0.5 0.0 0.4
INDUSTRIALS 8.9 9.3 14.3 5.2 0.4 -0.1 0.2
INFO TECHNOLOGY 30.1 4.4 26. 2 2.6 0.5 0.0 0.5
MATERIALS 2.6 8.8 2.3 6.7 0.1 0.0 0.1
TELECOM SERVICES 0.0 0.6 4.1 0.0 0.0 0.0
UTILITIES 0.0 0.7 -8.4 0.0 0.1 0.1
MISCELLANEOUS 0.0 0.0

100. 0% 4.1 100. 0% 3.0 1.1 0.0 1.1
EQUITY ONLY BUY&HOLD RETURN (B) 4.1 STOCK SELECTION (E) 1.1
BENCHMARK BUY&HOLD RETURN (D) 3.0 SECTOR WEIGHTING (F) 0.0
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 1.1 TOTAL SELECTION (E * F) 1.1
EQUITY ONLY ACTUAL RETURN (*)
EQUITY ONLY BUY&HOLD RETURN (B) 4.1
INTRA-PERIOD TRADING (*/ B)
TOTAL ACTIVE MANAGEMENT VALUE ADDED
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 12/05

DELAWARE
PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 9.7 3.6 9.2 -2.1 0.5 0.0 0.5
CONSUMER STAPLES 10.0 1.0 5.7 -0.8 0.2 -0.1 0.1
ENERGY 8.7 -10.0 15.2 -10. 2 0.0 0.7 0.8
FINANCIALS 30.3 8.6 34. 8 7.8 0.2 -0.3 0.0
HEALTH CARE 10. 2 -3.2 7.1 0.1 -0.3 0.0 -0.4
INDUSTRIALS 9.4 2.1 6.5 4.4 -0.2 0.1 -0.1
INFO TECHNOLOGY 8.8 -0.6 4.6 0.7 -0.1 0.0 -0.1
MATERIALS 5.4 8.5 4.2 9.8 -0.1 0.1 0.0
TELECOM SERVICES 4.5 -6.7 5.5 -1.2 -0.2 0.0 -0.2
UTILITIES 3.3 -8.1 7.3 -5.5 -0.1 0.3 0.2
MISCELLANEOUS 0.0 0.0

100. 0% 1.9 100. 0% 1.2 -0.1 0.8 0.7
EQUITY ONLY BUY&HOLD RETURN (B) 1.9 STOCK SELECTION (E) -0.1
BENCHMARK BUY&HOLD RETURN (D) 1.2 SECTOR WEIGHTING (F) 0.8
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.7 TOTAL SELECTION (E * F) 0.7
EQUITY ONLY ACTUAL RETURN (*)
EQUITY ONLY BUY&HOLD RETURN (B) 1.9
INTRA-PERIOD TRADING (*/ B)
TOTAL ACTIVE MANAGEMENT VALUE ADDED
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 12/05

ALLIANCE
PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 10.7 1.3 10.6 1.4 0.0 0.0 0.0
CONSUMER STAPLES 8.2 0.2 9.6 0.8 0.0 0.0 0.0
ENERGY 10.5 -7.4 10. 3 -7.3 0.0 0.0 0.0
FINANCIALS 20. 3 8.0 20.1 8.2 0.0 0.0 0.0
HEALTH CARE 13.5 1.5 13.3 1.4 0.0 0.0 0.0
INDUSTRIALS 11.5 4.9 11.2 4.9 0.0 0.0 0.0
INFO TECHNOLOGY 15.5 1.0 15.3 1.0 0.0 0.0 0.0
MATERIALS 2.9 9.9 2.9 11.0 0.0 0.0 0.0
TELECOM SERVICES 3.1 -1.2 3.1 -1.4 0.0 0.0 0.0
UTILITIES 3.7 -5.5 3.6 -5.5 0.0 0.0 0.0
MISCELLANEOUS 0.0 0.0

100. 0% 2.0 100. 0% 2.1 -0.1 0.0 -0.1
EQUITY ONLY BUY&HOLD RETURN (B) 2.0 STOCK SELECTION (E) -0.1
BENCHMARK BUY&HOLD RETURN (D) 2.1 SECTOR WEIGHTING (F) 0.0
TOTAL RELATIVE RETURN DIFFERENCE (B/D) -0.1 TOTAL SELECTION (E * F) -0.1
EQUITY ONLY ACTUAL RETURN (*)
EQUITY ONLY BUY&HOLD RETURN (B) 2.0
INTRA-PERIOD TRADING (*/ B)
TOTAL ACTIVE MANAGEMENT VALUE ADDED
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 12/05

SMALL CAP EQUITY COMPOSITE

PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 8.6 8.1 10. 6 1.4 0.6 0.0 0.6
CONSUMER STAPLES 4.3 -1.9 9.6 0.8 -0.1 0.1 0.0
ENERGY 6.1 1.9 10. 3 -7.3 0.6 0.4 1.0
FINANCIALS 30.5 4.4 20.1 8.2 -1.1 0.6 -0.5
HEALTH CARE 6.3 -0.5 13.3 1.4 -0.1 0.0 -0.1
INDUSTRIALS 16.1 3.9 11.2 4.9 -0.2 0.1 0.0
INFO TECHNOLOGY 11.6 3.7 15. 3 1.0 0.3 0.0 0.4
MATERIALS 8.2 3.6 2.9 11.0 -0.6 0.5 -0.1
TELECOM SERVICES 0.3 -9.5 3.1 -1.4 0.0 0.1 0.1
UTILITIES 8.0 -8.1 3.6 -5.5 -0.2 -0.3 -0.5
MISCELLANEOUS 0.0 0.0

100. 0% 2.7 100. 0% 2.1 -0.9 1.5 0.6
EQUITY ONLY BUY&HOLD RETURN (B) 2.7 STOCK SELECTION (E) 0.9
BENCHMARK BUY&HOLD RETURN (D) 2.1 SECTOR WEIGHTING (F) 1.5
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.6 TOTAL SELECTION (E * F) 0.6
EQUITY ONLY ACTUAL RETURN (*) 0.5
EQUITY ONLY BUY&HOLD RETURN (B) 2.7
INTRA-PERIOD TRADING (*/ B) 2.2
TOTAL ACTIVE MANAGEMENT VALUE ADDED 1.6
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 12/05

ROTHSCHILD
PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 8.6 8.1 12.2 -0.8 0.8 0.1 0.8
CONSUMER STAPLES 4.3 -1.9 3.7 -2.1 0.0 0.0 0.0
ENERGY 6.1 1.9 4.0 -6.3 0.5 -0.2 0.3
FINANCIALS 30.5 4.4 32.5 3.0 0.4 0.0 0.4
HEALTH CARE 6.3 -0.5 5.4 0.7 -0.1 0.0 -0.1
INDUSTRIALS 16.1 3.9 10. 8 2.9 0.1 0.1 0.3
INFO TECHNOLOGY 11.6 3.7 10. 6 3.6 0.0 0.0 0.0
MATERIALS 8.2 3.6 8.4 6.1 -0.2 0.0 -0.2
TELECOM SERVICES 0.3 -9.5 1.7 -1.3 0.0 0.0 0.0
UTILITIES 8.0 -8.1 10. 6 -8.1 0.0 0.2 0.2
MISCELLANEOUS 0.0 0.0

100. 0% 2.7 100. 0% 0.9 1.6 0.2 1.8
EQUITY ONLY BUY&HOLD RETURN (B) 2.7 STOCK SELECTION (E) 1.6
BENCHMARK BUY&HOLD RETURN (D) 0.9 SECTOR WEIGHTING (F) 0.2
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 1.8 TOTAL SELECTION (E * F) 1.8
EQUITY ONLY ACTUAL RETURN (*)
EQUITY ONLY BUY&HOLD RETURN (B) 2.7
INTRA-PERIOD TRADING (*/ B)
TOTAL ACTIVE MANAGEMENT VALUE ADDED
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 12/05

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE
RETURN RETURN IMPACT TRADING ADDED
LAST QTR 2.7 2.1 0.3 0.3 0.6 0.6 -0.6 0.0
LAST 2 QTRS 7.3 5.7 1.5 0.1 1.5 1.5 -0.4 1.2
LAST 3 QTRS 10. 3 7.2 3.1 -0.2 2.9 2.9 -0.4 2.4
LAST YEAR 8.2 4.9 3.2 0.0 3.2 3.2 -1.0 2.1
LAST 2 YEARS 9.6 7.8 1.7 0.0 1.7 1.7 -0.1 1.6
LAST 3 YEARS 16.0 14. 3 1.4 0.1 1.5 1.5 0.3 1.8
LAST 4 YEARS 5.9 3.9 1.7 0.2 1.9 1.9 0.1 2.0
LAST 5 YEARS
YEAR ENDING 12/04 11.1 10. 8 0.3 -0.1 0.2 0.2 0.7 1.0
YEAR ENDING 12/03 30.0 28.6 0.8 0.3 1.0 1.0 1.2 2.3

BENCHMARK: S&P 500

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 12/05

DOMESTIC EQUITY MANAGER COMPOSITE

EQUITY ONLY INTRA TOTAL

BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR 2.7 2.1 0.1 0.5 0.6 0.6 -0.6 0.0

LAST 2 QTRS 7.2 5.7 1.3 0.2 1.4 1.4 -0.3 1.2

LAST 3 QTRS 10.0 7.2 2.7 -0.1 2.7 2.7 -0.2 2.4

LAST YEAR 8.3 4.9 3.3 0.0 3.3 3.3 -1.1 2.1

LAST 2 YEARS 9.7 7.8 1.8 0.0 1.8 1.8 -0.2 1.6

LAST 3 YEARS 16.1 14. 3 1.4 0.1 1.5 1.5 0.3 1.8

LAST 4 YEARS 6.0 3.9 1.7 0.2 1.9 1.9 0.0 2.0
LAST 5 YEARS

YEAR ENDING 12/04 11.2 10. 8 0.3 0.0 0.3 0.3 0.7 1.0

YEAR ENDING 12/03 30.0 28.6 0.8 0.3 1.0 1.0 1.2 2.3

BENCHMARK: S&P 500

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 12/05

LARGE CAP EQUITY COMPOSITE

EQUITY ONLY INTRA TOTAL

BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR 2.7 2.1 0.3 0.3 0.6 0.6 0.0 0.6

LAST 2 QTRS 6.8 5.7 1.1 -0.1 1.0 1.0 0. 1.0

LAST 3 QTRS 9.3 7.2 2.2 -0.2 2.0 2.0 -0.2 1.8

LAST YEAR 7.5 4.9 2.8 -0.3 2.5 2.5 -0.9 1.6

LAST 2 YEARS 8.3 7.8 0.8 -0.4 0.4 0.4 0.0 0.4

LAST 3 YEARS 14.6 14. 3 0.6 -0.4 0.3 0.3 0.0 0.3
LAST 4 YEARS
LAST 5 YEARS

YEAR ENDING 12/04 9.1 10. 1 -0.4 -1.6 -1.6 . 8 . 8

YEAR ENDING 12/03 28.5 28.6 0.3 -0.4 -0.1 -0.1 0.1 0.0

BENCHMARK: S&P 500

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 12/05

BARING
EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE
RETURN RETURN IMPACT TRADING ADDED
LAST QTR 4.1 3.0 1.1 0.0 1.1 1.1
LAST 2 QTRS 9.8 7.2 2.3 0.2 2.5 2.5
LAST 3 QTRS 14. 4 9.8 4.3 -0.1 4.2 4.2
LAST YEAR 12.1 5.3 5.8 0.6 6.4 6.4
LAST 2 YEARS 8.8 5.9 2.6 0.2 2.8 2.8
LAST 3 YEARS 14.7 13.3 1.3 0.0 1.2 1.2
LAST 4 YEARS 2.7 1.2 1.3 0.2 1.5 1.5
LAST 5 YEARS
YEAR ENDING 12/04 5.6 6.4 -0.5 -0.3 -0.8 -0.8 2.1 1.4
YEAR ENDING 12/03 27. 4 29. 7 -1.3 -0.5 -1.8 -1.8 -0.3 -2.0

BENCHMARK: R 1000(R) GR
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VERMONT STATE EMPLOYEES
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 12/05

DELAWARE
EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE
RETURN RETURN IMPACT TRADING ADDED
LAST QTR 1.9 1.2 -0.1 0.8 0.7 0.7
LAST 2 QTRS 5.0 5.2 -0.6 0.4 -0.2 -0.2
LAST 3 QTRS 6.6 7.0 -0.7 0.4 -0.3 -0.3
LAST YEAR 5.9 7.0 -1.0 0.0 -1.0 -1.0
LAST 2 YEARS 8.5 11.6 -2.5 -0.3 -2.8 -2.8
LAST 3 YEARS 15. 2 17. 4 -1.6 -0.3 -1.9 -1.9
LAST 4 YEARS 6.7 6.4 -0.3 0.6 0.2 0.2
LAST 5 YEARS
YEAR ENDING 12/04 11.1 16. 4 -4.0 -0.6 -4.6 -4.6 0.2 -4. 4
YEAR ENDING 12/03 29.9 30.0 0.2 -0.3 -0.1 -0.1 0.1 0.0

BENCHMARK: R 1000(R) VALUE
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VERMONT STATE EMPLOYEES
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 12/05

ALLIANCE
EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE
RETURN RETURN IMPACT TRADING ADDED
LAST QTR 2.0 2.1 -0.1 0.0 -0.1 -0.1
LAST 2 QTRS 5.5 5.7 -0.1 -0.1 -0.2 -0.2
LAST 3 QTRS 7.0 7.2 -0.1 -0.1 -0.2 -0.2
LAST YEAR 4.6 4.9 -0.2 -0.1 -0.3 -0.3
LAST 2 YEARS 7.5 7.8 -0.3 0.0 -0.3 -0.3
LAST 3 YEARS 14.0 14.3 -0.3 -0.1 -0.3 -0.3
LAST 4 YEARS 3.6 3.9 -0.2 -0.1 -0.3 -0.3
LAST 5 YEARS
YEAR ENDING 12/04 10.5 10. 8 -0.4 0.1 -0.3 -0.3 0.2 -0.2
YEAR ENDING 12/03 28.1 28.6 -0.3 -0.1 -0.4 -0.4 0.4 -0.1

BENCHMARK: S&P 500

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE EMPLOYEES
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 12/05

SMALL CAP EQUITY COMPOSITE

EQUITY ONLY INTRA TOTAL

BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR 2.7 2.1 -0.9 1.5 0.6 0.6 -2.2 -1.6
LAST 2 QTRS 9.1 5.7 1.9 1.3 3.3 3.3 -1. 1.4
LAST 3 QTRS 13.4 7.2 5.2 0.6 5.9 5.9 -1.9 3.9
LAST YEAR 12.3 4.9 5.2 1.8 7.1 7.1 -3.4 3.4
LAST 2 YEARS 17.1 7.8 6.7 1.8 8.6 8.6 -4.0 4.3
LAST 3 YEARS 23.3 14. 3 5.6 2.1 7.8 7.8 -1.5 6.3

LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/04 22.
YEAR ENDING 12/03 36.
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BENCHMARK: S&P 500
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VERMONT STATE EMPLOYEES
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 12/05

ROTHSCHILD
EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE
RETURN RETURN IMPACT TRADING ADDED
LAST QTR 2.7 0.9 1.6 0.2 1.8 1.8
LAST 2 QTRS 9.1 4.5 2.8 1.6 4.5 4.5
LAST 3 QTRS 13.4 10. 2 1.9 1.0 2.9 2.9
LAST YEAR 12.3 7.9 2.2 1.8 4.1 4.1
LAST 2 YEARS 17.1 14.6 1.5 0.6 2.2 2.2
LAST 3 YEARS 22. 7 23.9 -1.9 1.0 -0.9 -0.9
LAST 4 YEARS 16. 3 14. 4 0.9 0.8 1.7 1.7
LAST 5 YEARS
YEAR ENDING 12/04 22.1 21. 7 0.9 -0.5 0.3 0.3 0.5 0.8
YEAR ENDING 12/03 34.7 44.6 -8.4 1.7 -6.8 -6.8 -0.4 -7.2

BENCHMARK: R 2500(TM) VAL
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VERMONT STATE EMPLOYEES

EQUITY ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR BETA
YEAR ENDING 12/05

QUARTER ENDING 12/05
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I
-4% -4%
BELOW ABOVE BELOW ABOVE
1.0 1.0-1.1 1.1-1.2 1.2 1.0 1.0-1.1 1.1-1.2 1.2
* ERS COMPOSITE 2.1 60 7.1 60
c EQTY COMPOSITE 2.1 60 7.1 48
¥ LARGE CAP EQ 2.7 31 6.5 50
72 SMALL CAP EQ 0.5 79 8.4 38
[T LONGWOOD 1.5 96 5.9 69
MEDIAN 2.0 2.1 2.4 2.8 7.7 6.7 8.1 8.9
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VERMONT STATE EMPLOYEES

EQUITY ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR DIVERSIFICATION
YEAR ENDING 12/05

QUARTER ENDING 12/05
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2.6 1.9 2.7 8.7 8.8 9.0 5.5
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VERMONT STATE EMPLOYEES

EQUITY ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR P/E RATIO
YEAR ENDING 12/05

QUARTER ENDING 12/05
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1.5 97 5.9 75
2.1 2.4 3.5 4.3 8. 2 6.0 8. 1 8. 6
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VERMONT STATE EMPLOYEES
EQUITY STYLE SPECTRUM METHODOLOGY

Background:

Equity Style Spectrum analysis is employed in characterizing the investment approach of a managed equity portfolio. It futher provides the means
for grouping equity portfolios with similar investment styles. While no rule-based methodology can claim to capture all of the decisions made by
an investment manager, the size of the firm in which a manager invests and the fundamental growth or value orientation of portfolio constituent
holdings serve to explain a significant portion of fund performance.

Exhibits:

The intersection of Size (Y-axis) and Value/Growth (X-axis) coordinates drive equity style spectrum mappings on a nine-quadrant grid. Each of the
nine quadrants is bounded by both a metric of size and a measure of value, growth or neutrality. The style map depicts the magnitude of an
individual manager’s style bias while similarly identifying style gaps and redundancies among multiple investment managers. As style bias is
characterized at points in time over extended intervals, the style map similarly captures any "style drift" that may be exhibited.

While portfolio-level assignments are driven by a weighted-average calculation of constituent holding size and value/growth scores, the

portfolio cross-sectional distribution of such scores is of additional interest. Consider, for example, that a Mid Cap assignment can result from
holding either a portfolio that is concentrated exclusively in mid cap stocks or alternatively as a result of holding both large and small cap names.
Similarly, a Core assignment can be accorded to a portfolio that is wholly comprised of constituent holdings that have no style bias (neutral) or
equivalently by holding securities that carry both a growth and value bias in equal proportion.

Methodology:

Size scores for constituent holdings are identically the risk index exposure values for Size as obtained from BARRA'’s US-E3 Equity Risk Model. The
log of market capitalization is, in turn, employed in deriving the risk index exposure value.

The Value/Growth score associated with a given portfolio is derived by way of a probabilistic assesment of the tendency toward value and growth
exhibited by its constituent portfolio holdings. Value is characterized through an aggregation of BARRA US-E3 risk index exposures to Earnings
Yield, Book/Price ratio and Dividend Yield, respectively. Growth is assessed through a consideration of exposure to the US-E3 Growth index.

Size quadrants are bounded per: Value/Growth quadrants are bounded per:

Small: Size Exposure <-1.90 Value: Value/Growth Exposure <-0.15

Mid: -1.90 <= Size Exposure <=-1.00 Core: -0.15 <= Value/Growth Exposure <= 0.15
Large: Size Exposure >-1.00 Growth: Value/Growth Exposure > 0.15

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
QUARTER ENDING 12/05
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VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 12/05
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VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
TWO YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
THREE YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

FOUR YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

FIVE YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/04
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VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/03
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VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 12/02
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VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 12/01
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VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 12/00
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VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
QUARTER ENDING 12/05
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

YEAR ENDING 12/05

24%
18% -
2%y | | | | b b = | T [T
__________ .
---------- *C
.......... v
6% of o | T e— b L ]
0%
-6%
SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
*x ERS COMPOSITE 7.1 32
C© EQTY COMPOSITE 7.1 32
¥ LARGE CAP EQ 6.5 34
v¢ SMALL CAP EQ 8.4 40
I { LONGWOOD 5.9 64
MEDIAN 7.8 7.5 7.5 9.5 10.7 11.8 .1 5.2 7.8

NEW ENGLAND PENSION CONSULTANTS




EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

VERMONT STATE EMPLOYEES

TWO YEARS ENDING 12/05

26%
220
w1 | | || | [Tl peeeeeee
14% 4 ||
...... %
(017 e IR I R A N A I A N i s— S e e ]
I e e e I N v __
&4 1t L 1| |
2%
SMALL SMALL SMALL MED I UM MED I UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* ERS COMPOSITE 9.5 28
C© EQTY COMPOSITE 9.5 28
¥ LARGE CAP EQ 8.2 45
v¢ SMALL CAP EQ 12.5 72
MEDIAN 15. 6 14. 6 11.1 16. 3 15.0 13. 8 12. 3 0 9.4

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
THREE YEARS ENDING 12/05

34%
30%
72 N e K A S U S SO
2% | %
18% -
___________ *e ]
===
14% -
10%
SMALL SMALL SMALL MED | UM MED | UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* ERS COMPOSITE 16.4 28
© EQTY COMPOSITE 16.4 28
¥ LARGE CAP EQ 14.6 47
¢ SMALL CAP EQ 21.5 65
MEDIAN 24.2 23.0 22. 4 23.0 23.2 22.3 17.9 14.5 16. 2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
FOUR YEARS ENDING 12/05

24%
20% -
6% L [ Tl beeeee
2% | | el [T
w
8%
________________________________ O O
v
a1 L
0%
SMALL SMALL SMALL MED | UM MED | UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* ERS COMPOSITE 6.0 20
© EQTY COMPOSITE 6.0 20
¥ LARGE CAP EQ 4.9 31
¢ SMALL CAP EQ 9.3 91
MEDIAN 15.5 14.2 9.4 14.1 12.9 9.3 8.2 4.0 3.7

NEW ENGLAND PENSION CONSULTANTS




EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

VERMONT STATE EMPLOYEES

FIVE YEARS ENDING 12/05

30%
24%
%1 [ ]
2]  — || L] [T
6% -
---------- [T TRT T ]
0% =
-6%
SMALL SMALL SMALL MED | UM MED | UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* ERS COMPOSITE 1.9 28
€ EQTY COMPOSITE 2.0 28
MEDIAN 16. 2 15.6 7.4 13.7 12.3 5.2 .9 0.6 -0.8

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE EMPLOYEES

EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

YEAR ENDING 12/04

36%
30%
24%1 [ L [T
__________ g
<172 I I R R R R P
wl o | 7T beeeeeeeed peme-----d
2y | | ] “— T | E p
__________ % sk
v
O
64 1T
0%
SMALL SMALL SMALL MED | UM MED | UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* ERS COMPOSITE 11.9 33
€ EQTY COMPOSITE 11.9 33
¥ LARGE CAP EQ 10.0 85
O BARING 7.9 61
y¢ DELAWARE 11.3 81
¢ ALLIANCE 10.7 77
¢ SMALL CAP EQ 16.7 83
§ ROTHSCHILD 22.7 73
MEDIAN 24.5 21.6 14.8 22.0 19.9 14.9 15.5 11.0 9.7

NEW ENGLAND PENSION CONSULTANTS




EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

VERMONT STATE EMPLOYEES

YEAR ENDING 12/03

90%
78% =
66%
5% | | | | beceeoo-]
L I e I e I
.......... | (CH
30% - [ ] [
O
18%
SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* ERS COMPOSITE 31.6 20
C© EQTY COMPOSITE 31.6 20
¥ LARGE CAP EQ 28. 6 72
O BARING 27.1 60
w DELAWARE 30.0 62
& ALLIANCE 28. 6 72
v SMALL CAP EQ 41. 8 50
§ ROTHSCHILD 34.2 95
MEDIAN 45.9 42.0 46. 1 39.6 38.3 39.8 31.2 28.8 28.5

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE EMPLOYEES

EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

YEAR ENDING 12/02

8%
0% ™ 3
84  — | ||| ]
__________ %o
a6 [Tl b | | [T
A4t 1t 1t | [ e x|
- 0f ™
24% A
2% e
-40%
SMALL SMALL SMALL MED I UM MED I UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* ERS COMPOSITE -20.0 19
C© EQTY COMPOSITE -20.0 19
¥ LARGE CAP EQ -19.7 18
O BARING -25.4 48
v DELAWARE -14.2 36
& ALLIANCE -22.0 44
v SMALL CAP EQ -20.3 86
§ ROTHSCHILD -1.2 9
MEDIAN 8.3 9.3 221, 7 8.8 212, 7 -23.3 15,7 222.0 .25.8

NEW ENGLAND PENSION CONSULTANTS




EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

VERMONT STATE EMPLOYEES

YEAR ENDING 12/01

56%

42%

28%

14% =

0%

-14% =

-28%

-42%
SMALL
VALUE

SMALL
CORE

SMALL
GROWTH

MED I UM
CORE

MED I UM
VALUE

MED I UM
GROWTH

LARGE
VALUE

LARGE
CORE

LARGE

GROWTH

* ERS COMPOSITE

© EQTY COMPOSITE

O BARING

7 DELAWARE

& ALLIANCE

§ ROTHSCHILD 12.8 83

MEDIAN 21.7

NEW ENGLAND PENSION CONSULTANTS

13.5 8.0

-12.9 82
-12.6 81

-12.1 74

-11.9

-27.




EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

VERMONT STATE EMPLOYEES

YEAR ENDING 12/00

56%
42% =
28%1  ——1 II—//"/"""1 ) Feeeeeees
I I I e [ A N R
4% | 1 00 0 — | | [T v
oy 0 !t
__________ e [T
I — il 2k
-14%-=1 ]
@)
-28%
SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* ERS COMPOSITE -3.6 34
© EQTY COMPOSITE -3.6 34
O BARING 19.4 90
v¢ DELAWARE 13.0 44
& ALLIANCE 5 90
§ ROTHSCHILD 6 38
MEDIAN .6 .2 4.0 24. 6 19.2 8.2 10.6 . 6 8.6

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE EMPLOYEES
EQUITY STYLE SPECTRUM ANALYSIS

AS OF 12/05

(MOVEMENT OVER PAST TWO YEARS)

15

1.0

0.5

Large

0.0

SIZE
_oe
&) o

Small

Value
T

Core
T

Growth

-1.8 -1.2

-0.6 -0.4

-0.2 0.0
VALUE/GROWTH

0.6 1.2

* ERS COMPOSITE
* S&P 500
I LONGWOOD

NEW ENGLAND PENSION CONSULTANTS

© EQTY COMPOSITE
% SMALL CAP EQ
# R 2000(R) GR

¥ LARGE CAP EQ
4 R 2000(R)
¥ WELLINGTON

% SSGA EQ WEIGHT
T SSGA R-2500
U R 2000(R) VALUE

&
¢

T. ROWE
R 2500(TM)

1.8



VERMONT STATE EMPLOYEES
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/05

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

CURRENT SIZE DISTRIBUTION

Small v Mid Large Value

100 A ! 100 -

90 90

80 80 7

70 70
> >

2 60 2 60
> >
E E
g g

L 50 g g0
e} e}
F F

8 40 8 40

30 30 7

CURRENT VALUE/GROWTH DISTRIBUTION

. Core

Growth

less -3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 .3 .3 over less .8 -1.4 -1.0 -0.6 0.2 0.15 0.0 0.15 0.2 0.6 1.0 over
than to to to to to to to to to to to 1.8 than to to to to to to to to to to to 1.
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 -0.15 0.0 0.15 0.2 0.6 1.0 1.4
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 = Large 1.8 1 Growth
1.0 124
0.5 0.6 -
0.0 1
0.4 4
-0.5
0.2 4 =5
1.0 = 5= e = =
0.0 1
-1.5 7
Mid 02 - ore
-2.0 7
-0.4 |
-2.5 7
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 — T T T T T T T -1.8 = T T T T T T T
MAR-04 JUN-04 SEP-04 DEC-04 MAR-05 JUN-05 SEP-05 DEC-05 MAR-04 JUN-04 SEP-04 DEC-04 MAR-05 JUN-05 SEP-05 DEC-05

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/05

DOMESTIC EQUITY MANAGER COMPOSITE

CURRENT SIZE DISTRIBUTION

Small v Mid Large Value

100 A ! 100 -

90 90

80 80 7

70 70
> >

2 60 2 60
> >
E E
g g

L 50 g g0
e} e}
F F

8 40 8 40

30 30 7

CURRENT VALUE/GROWTH DISTRIBUTION

. Core

Growth

less -3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 .8 1. over less .8 -1.4 -1.0 -0.6 0.2 0.15 0.0 0.15 0.2 1. over
than to to to to to to to to to to to 1.8 than to to to to to to to to to to to 1.
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 = Large 1.8 1 Growth
1.0 124
0.5 | 06
0.0 1
0.4 4
-0.5
0.2 4
-1.0 =]
0.0 1
-1.5 7
Mid 02 - ore
-2.0 7
-0.4 |
-2.5 7
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 — T T T T T T T -1.8 = T T T T T T T
MAR-04 JUN-04 SEP-04 DEC-04 MAR-05 JUN-05 SEP-05 DEC-05 MAR-04 JUN-04 SEP-04 DEC-04 MAR-05 JUN-05 SEP-05 DEC-05

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/05

LARGE CAP EQUITY COMPOSITE

Small
100 A

90

80

707

60

50 ]

% TOT EQTY MV

40

30 7

20 7

10

0.1

CURRENT SIZE DISTRIBUTION
Mid

less
than
-3.4

-3.4
-2.9

-2.9 -2.4 -1.9 -1.4 -1. -0.6 -0.2
to to to to to to to
-2.4 -1.9 -1.. -1. - -0. .

Large

100 -

90

80

70

60

50

% TOT EQTY MV

40

Value

CURRENT VALUE/GROWTH DISTRIBUTION

. Core

Growth

1.5

1.0 7

0.5 1

0.0 1

-0.5 7

SIZE HISTORY

]
]

Large

‘E,/a———e\a

-1.0

-1.5 7

Mid

-2.0 7

-2.5 7

-3.0 7

-3.5 7

Small

-4.0 —
MAR-04

JUN-04

SEP-04 DEC-04 MAR-05 JUN-05

SEP-05

DEC-05

less .8 -1.4 -1.0 -0.6 0.2 0.15 0.0 0.15 0.2 0.6 1.0 over
than to to to to to to to to to to to 1.
-1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4
VALUE/GROWTH HISTORY

1.8 1 Growth

1.2 4

0.6 7

0.4 4

0.2 4

00 —3—,—5/5\5—9‘5\5\5

-0.2 —

-0.4 —

-0.6 -

-1.2 -

Value

-1.8 T

MAR-04

JUN-04

SEP-04 DEC-04 MAR-05 JUN-05

SEP-05

DEC-05

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY

AS OF 12/05
SSGA EQUAL WEIGHTED INDEX

CURRENT SIZE DISTRIBUTION

CURRENT VALUE/GROWTH

DISTRIBUTION

Small Mid Large Value . Core Growth
100 A 100 -
90 90
80 80 7
70 70
> >
2 60 2 60
> >
E E
g g
L 50 U 501
e} e}
F F
8 40 & 40
30
20
10
0.0 0.0 1.0
o]
less -3.4 4 9 4 1.0 -0.6 2 .3 .8 .3 over less -1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 .6 1.0 over
than to to to to to to to to to to to 1.8 than to to to to to to to to to to to 1.
-3.4 2.9 1.9 1.4 1.0 -0.6 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 7 Large 187 Growth
1.0 124
0.5 | 06
0.0 1
0.4 4
-0.5 7
= 0.2 |
-1.0
0.0 1
-1.5 7 or ch
Mid -0.2 -
-2.0 7
-0.4 |
-2.5 7
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 T -1.8 T
DEC-05 DEC-05

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY

AS OF 12/05
T. ROWE ENHANCED INDEX

CURRENT SIZE DISTRIBUTION

CURRENT VALUE/GROWTH DISTRIBUTION

Growth

Small Mid ' Large Value . Core
100 A ! 100 - !
90 90
80 80 7
70 70
> >
2 60 2 60
> >
E E
g g
L 50 U 501
e} e}
F F
8 40 & 40
30
20
10
0.0 01 01 11
o]
less -3.4 2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 over less -1.8 -1.4 -1.0 -0.6 0.2 0.15 0.0 0.15 0.2 0.6 1.0
than to to to to to to to to to to to 1.8 than to to to to to to to to to to to
-3.4 -2.9 2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 7 Large 187 Growth
1.0 124
0.5 5 06 -
0.0 1
0.4 4
-0.5 7
0.2 4
-1.0
0.0 1
O
-1.5 7
Mid 02 ore
-2.0 7
-0.4 |
-2.5 7
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 T 1.8 T
DEC-05 DEC-05

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY STYLE SPECTRUM ANALYSIS

CURRENT DISTRIBUTION AND PORTFOLIO HISTORY

AS OF 12/05
SMALL CAP EQUITY COMPOSITE

CURRENT SIZE DISTRIBUTION CURRENT VALUE/GROWTH DISTRIBUTION
Small v Mid Large Value . Core Growth
100 A ! 100 -
90 90
80 80 7
70 70
> >
2 60 2 60
> >
E E
g g
L 50 U 501
e} e}
F F
8 S 40
30 7
01 0.0 0.0 a.0 a.0 a.0 a.0
less -3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 over less -1.8 -1.4 -1.0 0.2 0.15 0.0 0.15 over
than to to to to to to to to to to to 1.8 than to to to to to to to to to to to 1
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 = Large 1.8 1 Growth
1.0 124
0.5 | 06
0.0 1
0.4 4
-0.5 7
0.2 4
-1.0
0.0 1
-1.5 7
. === = = ore
Mid 02 - 94— 55— 85
-2.0
-0.4 |
-2.5 7
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 — T T T T T T T -1.8 = T T T T T T T
MAR-04 JUN-04 SEP-04 DEC-04 MAR-05 JUN-05 SEP-05 DEC-05 MAR-04 JUN-04 SEP-04 DEC-04 MAR-05 JUN-05 SEP-05 DEC-05

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/05

SSGA RUSSELL 2500 INDEX

CURRENT SIZE DISTRIBUTION

CURRENT VALUE/GROWTH

DISTRIBUTION

Small Mid Large Value . Core Growth
100 A 100 -
90 90
80 80 7
70 70
> >
2 60 2 60
> >
E E
g g
N = 507
e} e}
F F
N S 40
30 7
0.4 0.0 0.0 a.0 a.0 a.0 a.0
less 3.4 2.9 2.4 1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 over less -1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0. over
than to to to to to to to to to to to 1.8 than to to to to to to to to to to to 1.
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4

SIZE HISTORY

VALUE/GROWTH HISTORY

1.5 7 Large 187 Growth
1.0 124
0.5 0.6
0.0 1
0.4 4
-0.5 7
0.2 4
&3
-1.0
0.0 1
-1.5 7
Mid 02 ore
-2.0 7 O
-0.4 |
-2.5 7
-0.6 —
-3.0 7
-3.5 4 -1.2
Small Value
-4.0 T -1.8 T
DEC-05 DEC-05

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/05

LONGWOOD INVESTMENT ADVISORS

CURRENT SIZE DISTRIBUTION

CURRENT VALUE/GROWTH DISTRIBUTION

Small v Mid ' Large
100 A | :
90 1 :
80 :
70 |
2 :
2 60 :
> :
E 1
I :
= 507
e} |
= :
o 1
2 401 !
30 |
20 ‘
10 :
25 |
o 0.0 W 0.0 0.0 0.0 a.0 a.0 a.0 a.0
less -3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 over
than to to to to to to to to to to to 1.8
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 1.8
SIZE HISTORY
1.5 7 Large
1.0 7
0.5
0.0 1
-0.5 7
-1.0
-1.5 7
Mid
-2.0 7
-2.5 7 O
-3.0 7
-3.5 7
Small
-4.0 T
DEC-05

Value . Core ' Growth
100 -
90
80 7
70
>
2 60
>
[
g
- 50
e}
F
o
S 40
30 27.2
21.9
20 7
10 8.6
0.0 0.0 0.0 - a.0 0.0
(o]
less -1.8 -1.4 -1.0 -0.6 -0.2
than to to to to to
-1.8 -1.4 -1.0 -0.6 -0.2 -0.15
VALUE/GROWTH HISTORY
1.8 1 Growth
1.2 4
O
0.6 7
0.4 4
0.2 4
0.0 1
ore
-0.2
-0.4 |
-0.6 —
-1.2
Value
-1.8 T
DEC-05

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE EMPLOYEES
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/05

WELLINGTON

CURRENT SIZE DISTRIBUTION

CURRENT VALUE/GROWTH DISTRIBUTION

Small Mid ' Large Value . Core Growth
100 : 100 | :
90 : 90 |
80 : 80
70 : 70
> >
2 60 : 2 607
> i >
E ' E
g : g
- 507 462 507
e} ! e}
F ! F
s 4 | s 4
° 40 35.3 1 ° 40
30 | 30
20 ‘
10.0 3
101 67 |
18 |
0.0 0.0 0.0 0.0 a.0 a.0 a.0 a.0
oA
less -3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 over less -1.8 -1.4 -1.0 -0.6 0.2 0.15 0.0 0.15 0.2 over
than to to to to to to to to to to to 1.8 than to to to to to to to to to to to 1.
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 7 Large 187 Growth
1.0 124
0.5 | 06
0.0 1
0.4 4
-0.5 7
0.2 4
-1.0
0.0 1
-1.5 t
Mid 02 ore
-2.0 7
-0.4 |
-2.5 =]
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 T -1.8 T
DEC-05 DEC-05

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 12/04

28%
24% -
20% -
v
&
16% -
12%
LARGE LARGE LARGE
_ _ _ _ _ _ VALUE CORE GROWTH
¥ UBS 19.3 89
& LAZARD 18.6 92
MEDIAN 22.2 20.5 19. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 12/03

56%
50% -
T |
38% -
32% -
26%
LARGE LARGE LARGE
_ _ _ _ _ _ VALUE CORE GROWTH
¥ UBS 34.5 76
& LAZARD 35.0 74
MEDIAN 42.1 34.2 34.1
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VERMONT STATE EMPLOYEES
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 12/02
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_ _ _ _ _ _ VALUE CORE GROWTH
¥ UBS -11.9 61
& LAZARD -9.3 49
MEDIAN -9.5 -13.0 -16. 8
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VERMONT STATE EMPLOYEES
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 12/01
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VERMONT STATE EMPLOYEES

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/00
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VERMONT STATE EMPLOYEES
BOND SUMMARY STATISTICS
QUARTER ENDING 12/05

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

PORTFOLIO LB AGGREGATE
TOTAL NUMBER OF SECURITIES ... ....... 311
TOTAL MARKETVALUE .................. $ 313,334,149
CURRENT COUPON . ... .o 5.73 5.23
YIELD TO MATURITY ... ... . i 5.84 5.11
AVERAGE MATURITY ........ . . . ... 6.98 7.11
DURATION . ... e 4.46 4,57
QUALITY .. e 8.15 9.49
YIELD TO MATURITY % HELD ‘ ‘ AVERAGE MATURITY % HELD ‘ ‘ DURATION YEARS % HELD
0.0 5.0 23.3 0.0 1.0 5.5 0.0 1.0 5.5
5.0 7.0 43.6 1.0 3.0 20.9 1.0 3.0 26. 4
7.0 9.0 11.7 3.0 5.0 17.0 3.0 4.0 16.0
9.0 11.0 2.6 5.0 - 10.0 26.9 4.0 6.0 15.9
11.0 13.0 0.2 10.0 - 20.0 2.4 6.0 - 8.0 7.1
13.0+ 0.0 20. 0+ 9.0 8.0+ 10. 3
UNCLASSIFIED 18. 4 UNCLASSIFIED 18. 4 UNCLASSIFIED 18. 4
‘ QUALITY % HELD COUPON % HELD
GOVT (10) 32.9 0.0 5.0 43.9
Aaa (10) 9.1 5.0 7.0 31.9
Aa (9) 2.7 7.0 9.0 19. 3
A (8) 2.8 9.0 11.0 4.7
Baa (7) 14.2 11.0 - 13.0 0.2
Below Baa (6 - 1) 22.8 13.0+ 0.0
Other 15.6 UNCLASSIFIED 0.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
BOND SUMMARY STATISTICS
QUARTER ENDING 12/05

LOOMIS SAYLES

PORTFOLIO LB AGGREGATE
TOTAL NUMBER OF SECURITIES ... ....... 168
TOTAL MARKETVALUE .................. $ 256,327,603
CURRENT COUPON . ... .o 5.23 5.23
YIELD TO MATURITY ... ... . i 5.49 5.11
AVERAGE MATURITY ........ . . . ... 7.38 7.11
DURATION . ... e 4.63 4,57
QUALITY .. e 8.84 9.49
YIELD TO MATURITY % HELD ‘ ‘ AVERAGE MATURITY % HELD ‘ ‘ DURATION YEARS % HELD
0.0 5.0 28.1 0.0 1.0 5.5 0.0 1.0 5.5
5.0 7.0 45.9 1.0 3.0 20. 7 1.0 3.0 26.5
7.0 9.0 6.0 3.0 5.0 16. 4 3.0 4.0 16.5
9.0 11.0 0.4 5.0 - 10.0 25.0 4.0 6.0 13.7
11.0 13.0 0.2 10.0 - 20.0 2.1 6.0 - 8.0 6.4
13.0+ 0.0 20. 0+ 11.0 8.0+ 12.0
UNCLASSIFIED 19. 4 UNCLASSIFIED 19. 4 UNCLASSIFIED 19. 4
‘ QUALITY % HELD COUPON % HELD
GOVT (10) 40. 2 0.0 5.0 52.8
Aaa (10) 10.7 5.0 7.0 33.6
Aa (9) 3.2 7.0 9.0 12.8
A (8) 3.3 9.0 11.0 0.8
Baa (7) 17.2 11.0 - 13.0 0.0
Below Baa (6 - 1) 9.1 13.0+ 0.0
Other 16. 3 UNCLASSIFIED 0.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
BOND SUMMARY STATISTICS
QUARTER ENDING 12/05

MW POST
PORTFOLIO LB HIGH YIELD
TOTAL NUMBER OF SECURITIES ... ....... 142
TOTAL MARKETVALUE .................. $ 55,811, 635
CURRENT COUPON . ... .o 8.05 7.87
YIELD TO MATURITY ... ... . i 7.43 8.46
AVERAGE MATURITY ........ . . . ... 5.36 8.10
DURATION . ... e 3.84 4.53
QUALITY .. e 5.03
YIELD TO MATURITY % HELD ‘ ‘ AVERAGE MATURITY % HELD ‘ ‘ DURATION YEARS % HELD
0.0 5.0 0.0 0.0 1.0 6.0 0.0 1.0 6.0
5.0 7.0 34.2 1.0 3.0 20.0 1.0 3.0 26. 4
7.0 9.0 38.4 3.0 5.0 19.7 3.0 4.0 14.1
9.0 11.0 12.5 5.0 - 10.0 36.1 4.0 6.0 26.1
11.0 - 13.0 0.0 10.0 - 20.0 3.8 6.0 - 8.0 10. 4
13.0+ 0.2 20. 0+ 0.0 8.0+ 2.6
UNCLASSIFIED 14. 3 UNCLASSIFIED 14. 3 UNCLASSIFIED 14. 3
‘ QUALITY % HELD COUPON % HELD
GOVT (10) 0.0 0.0 5.0 1.4
Aaa (10) 0.0 5.0 7.0 25.0
Aa (9) 0.0 7.0 9.0 49. 4
A (8) 0.8 9.0 11.0 22.9
Baa (7) 0.4 11.0 - 13.0 0.9
Below Baa (6 - 1) 86. 2 13.0+ 0.0
Other 12.6 UNCLASSIFIED 0.5

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE EMPLOYEES
BOND PORTFOLIO CHARACTERISTICS
PERIODS ENDING 12/05
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VERMONT STATE EMPLOYEES
FIXED INCOME SECTOR ALLOCATION
AS OF DECEMBER 31, 2005

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX
SECTOR WEIGHT WEIGHT DIFFERENCE
TREASURIES 9.1% 26. 2% -17.2%
AGENCIES 7.0% 10. 9% -3.9%
CORPORATES 41.6% 17.8% 23. 8%
CORPORATE CMO
41.6% 0.1%
UTILITIES 2.3% 1.9% 0.4%
AGENCY
7.0% FOREIGN 1.1% 3.9% -2.8%

MBS 29. 9% 33.9% -4.0%

ABS CMO 0.1% 0.0% 0.1%

8.2%
ABS 8.2% 5.3% 2.9%
MUNICIPALS 0.8% 0.0% 0.8%

UTILITY

2.3% OTHERS 0.0% 0.0% 0.0%
TOTAL 100. 0% 100. 0% 0.0%

TREASURY
FOREIGN 9.1%
1.1%
MBS
29.9%

Benchmark: LB AGGREGATE

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
FIXED INCOME SECTOR ALLOCATION
AS OF DECEMBER 31, 2005

LOOMIS SAYLES

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX
SECTOR WEIGHT WEIGHT DIFFERENCE
TREASURIES 11. 1% 26. 2% -15.1%
AGENCIES 8.6% 10. 9% -2.4%
CMO
CORPORATE 0.1% CORPORATES 30. 6% 17.8% 12.8%
AGENCY
8.6%
UTILITIES 2. 1% 1.9% 0.2%
FOREIGN 0.8% 3.9% -3.1%
MBS 36. 6% 33.9% 2.6%
ABS CMO 0.1% 0.0% 0.1%
9.6%
COREIGN ABS 9.6% 5.3% 4.2%
0.8%
MUNICIPALS 0.5% 0.0% 0.5%
UTILITY
2.1% OTHERS 0.0% 0.0% 0.0%
TOTAL 100. 0% 100. 0% 0.0%
TREASURY
11.1%
0.5%
MBS
36.6%
Benchmark: LB AGGREGATE

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
FIXED INCOME SECTOR ALLOCATION
AS OF DECEMBER 31, 2005

MW POST
CURRENT SECTOR ALLOCATION
ACCOUNT INDEX
SECTOR WEIGHT WEIGHT DIFFERENCE
TREASURIES 0.0% N/ A N/ A
AGENCIES 0.0% N/ A N/ A
CORPORATES 92.7% N/ A N/ A
UTILITIES 3.0% N/ A N/ A
FOREIGN 2.3% N/ A N/ A
MBS 0.0% N/ A N/ A
CMO 0.0% N/ A N/ A
CORPORATE
92.7% ABS 0.0% N/ A N/ A
MUNICIPALS 1.9% N/ A N/ A
UTILITY OTHERS 0.0% N/ A N/ A
3.0% —_—
Moo TOTAL 100. 0% N/ A N/ A
FOREIGN
2.3%
Benchmark: LB HIGH YIELD

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
DURATION LINE ANALYSIS
QUARTER ENDING 12/05
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VERMONT STATE EMPLOYEES
FIXED INCOME ATTRIBUTION - BOND FUNDS
QUARTER ENDING 12/05

BEGINNING ENDING AVERAGE RETURN INTEREST RATE SECURITY

MANAGER RETURN DURATION DURATION DURATION DUE TO MARKET  ANTICIPATION SELECTION
LOOMIS 0.63 3.99 4.63 4.43 0.60 -0.01 0.04
MW POST 1.23 4.06 3.84 3.95 0.64 0.01 0.58
BENCHMARKS
LB AGGREGATE 0.59 4.44 4.57 4.58
LB HIGH YIELD 0.67 4.69 4.53 4.64
90 DAY T-BILLS 0.91 0.25 0.25 0.25
MARKET SENSITIVITY -0.07

Due to Market = T-Bill return + (relative market sensitivity x (average duration - T-Bill duration))

Rate Anticipation = relative market sensitivity x current duration - average duration

Selection Effect = (account return - T-Bill return) - (relative market sensitivity x (current duration - T-Bill duration))
Relative Market Sensitivity = (Benchmark return - T-Bill return) / (Benchmark current duration - T-Bill duration)

Duration = Duration Option Adjusted Incl Cash Equiv

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
FIXED INCOME ATTRIBUTION - BOND ONLY

QUARTER ENDING 12/05

BEGINNING ENDING AVERAGE RETURN INTEREST RATE SECURITY

MANAGER RETURN DURATION DURATION DURATION DUE TO MARKET  ANTICIPATION SELECTION
ERS COMPOSITE 0.72 4.00 4.46 4.33 0.61 -0.01 0.12
LOOMIS 0.62 3.99 4.63 4.43 0.60 -0.01 0.03
MW POST 1.20 4.06 3.84 3.95 0.64 0.01 0.55
BENCHMARKS
LB AGGREGATE 0.59 4.44 4.57 4.58
LB HIGH YIELD 0.67 4.69 4.53 4.64
90 DAY T-BILLS 0.91 0.25 0.25 0.25
MARKET SENSITIVITY -0.07

Due to Market = T-Bill return + (relative market sensitivity x (average duration - T-Bill duration))

Rate Anticipation = relative market sensitivity x current duration - average duration

Selection Effect = (account return - T-Bill return) - (relative market sensitivity x (current duration - T-Bill duration))
Relative Market Sensitivity = (Benchmark return - T-Bill return) / (Benchmark current duration - T-Bill duration)
Duration = Duration Option Adjusted

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES

BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR MATURITY
YEAR ENDING 12/05

QUARTER ENDING 12/05
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YEARS YEARS YEARS YEARS YEARS YEARS YEARS YEARS
* ERS COMPOSITE 0.7 22 2.3 81
¥ LOOMIS 0.6 41 1.7 91
7T MW POST 1.2 10 4.1 6
MEDIAN 0.6 0.6 0.6 0.7 2.1 2.8 2.7 3.3
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VERMONT STATE EMPLOYEES
BOND ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR MATURITY

3 YEARS ENDING 12/05 5 YEARS ENDING 12/05
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BOND ONLY - RATES OF RETURN
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VERMONT STATE EMPLOYEES
BOND ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR DURATION

3 YEARS ENDING 12/05 5 YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
BOND ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR COUPON

QUARTER ENDING 12/05 YEAR ENDING 12/05
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VERMONT STATE EMPLOYEES
BOND ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR COUPON

3 YEARS ENDING 12/05 5 YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE DEFINITIONS

SHORT
Short Term Fixed Income managers are generally retained as "cash" managers. They provide an alternative to SHORT TERM INVESTMENT

VEHICLES and attempt to add value through superior management of high quality short term instruments. In order to be classified as Short Term,
a managers portfolio duration should be 0-40% of the Lehman Brothers Aggregate’s and an average quality rating of at least 6.3. Contractual
restrictions limiting a short term fund’s duration generally preclude the use of one of the major bond indices as a relevant benchmark. Instead,

90 day T-Bills are generally used as the portfolio’s standard.

INTERMEDIATE

An Intermediate manager invests in high quality issues with a duration that is 40-80% of the Lehman Brothers Aggregate and an average quality rating of
at least 6.3. Although many Intermediate managers are contractually prevented from extending a portfolio’s maturity, other Intermediate managers assert
that intermediate duration securities provide the best risk/reward trade-off relative to short and long duration instruments.

CORE

A Core manager differs from the above three styles in that he does not concentrate on achieving a superior return within a certain duration range.
Instead, he prefers to emphasize sector or individual bond selection to create a portfolio whose duration is similar to the index’s, but produces a
superior return. A Core manager’s defining criteria include a duration ranging from 80-120% of the Lehman Brothers Aggregate and an average quality
rating of at least 6.3.

CORE PLUS

Core-plus fixed income management is a strategy of incorporating moderate allocations to nonbenchmark sectors in order to achieve excess
return without taking on excessive additional risk. Core-plus portfolios typically include diversifying exposure to sovereign, high yield,
and/or emerging market debt. Core-plus is an assigned style.

LONG
To be classified as a Long manager, an investment manager’s portfolio must have a duration that is greater than 120% of the Lehman Brothers Aggregate’s

and an average quality rating of at least 6.3. Long managers believe that the increased return provided by the long end of the maturity spectrum
compensates for the higher volatility of longer duration issues.

HIGH YIELD

A High Yield Manager invests in lower quality, higher yielding issues; generally companies in financial difficulty or with limited financing means.

The debt issued by these types of companies carry higher rates to compensate for the increased credit risk. A High Yield manager emphasizes
security selection to take advantage of the superior return produced by the debt of less credit-worthy companies. A High Yield manager’s portfolio
must have a current yield to maturity that is at least 120% of the Lehman Brothers Aggregate’s and an average quality rating less than or equal to 6.3.

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

QUARTER ENDING 12/05
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VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 12/05
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VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

TWO YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

THREE YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS
FOUR YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

FIVE YEARS ENDING 12/05
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VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

QUARTER ENDING 12/05
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INTER- CORE H1GH BOND
SHORT MEDIATE CORE PLUS LONG YIELD UNIV
* ERS COMPOSITE 0.7 19 0.7 27
¥ LOOMIS 0.6 40 0.6 43
I MW POST 1.2 41 1.2 9
MEDIAN 0.7 0.6 0.6 0.6 0.6 1.1 0.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS
YEAR ENDING 12/05

8% 8%
6% - - 6%
4% = H H = 4%
---------------- > gupuppn— T ____*_'_______
2064 L - 204
"""""" v v
0% 0%
INTER- CORE HIGH BOND
SHORT MEDIATE CORE PLUS LONG YIELD UNIV
* ERS COMPOSITE 2.3 73 2.3 69
¥ LOOMIS 1.7 91 1.7 88
7T MW POST 4.1 17 4.1 8
MEDIAN 2.3 2.1 2.7 3.3 2.9 3.1 2.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

TWO YEARS ENDING 12/05

10% 10%
8% - - 8%
4 | | L 506
4% — * * - 4%
""""""""""" v---- v
7 N - 2%
0% 0%
INTER- CORE HI1GH BOND
SHORT MED I ATE CORE PLUS LONG YIELD UNITV
*x ERS COMPOSITE 4.1 29 4.1 37
¥ LOOMIS 3.3 73 3.3 66
MEDIAN 2.0 2.8 3.7 4.5 4.0 6.2 3.7

NEW ENGLAND PENSION CONSULTANTS



20%

16% =

12% =

8%

4% =

0%

* ERS COMPOSITE

¥ LOOMIS

MEDIAN

VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

THREE YEARS ENDING 12/05

20%
— 16%
— 12%
~ 8%
e R R N
_____ \ S e ]
------------------------------------------ - 4%
0%
INTER- CORE HIGH BOND
SHORT MEDIATE CORE PLUS LONG YIELD UNIV
5.8 8 5.8 17
5.2 14 5.2 22
2.2 3.3 4.1 5.0 4.3 11.3 4.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

FOUR YEARS ENDING 12/05

16%
12% B
8% B
............ 2 I *
""" W---e R S
4% 1 L] B
0%
INTER- CORE HI1GH BOND
SHORT MEDIATE CORE PLUS LONG YIELD UNIV
* ERS COMPOSITE 5.6 54 5.6 52
¥ LOOMIS 5.3 70 5.3 64
MEDIAN 3.2 4.9 5.7 6.4 5.9 9.3 5.7

NEW ENGLAND PENSION CONSULTANTS

16%

12%

8%

4%

0%



VERMONT STATE EMPLOYEES
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

FIVE YEARS ENDING 12/05

12%
10% -
8%
____________ v v
%1 | | | | ke [T
4% 1 [ ]
2%
INTER- CORE HIGH BOND
SHORT MED IATE CORE PLUS LONG YIELD UNIV
¥ LOOMIS 6.4 43 6.4 45
MEDIAN 4.1 5.6 6.3 7.0 6.4 8.6 6.3

NEW ENGLAND PENSION CONSULTANTS

12%

10%

8%

6%

4%

2%



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 1,022,907 -5,803 0 -82, 157 934,947 -7.7
6/01 934,947 -5,420 7,776 26,607 963,910 3.7
9/01 963,910 -2,662 4,577 -79, 384 886, 441 -7.8
12/ 01 886, 441 -6, 258 5,737 46, 260 932,181 5.9
3/02 932,181 -4,962 4,500 4,368 936, 087 1.0
6/02 936, 087 -3,407 6,744 -42,155 897,269 -3.8
9/02 897,269 -4,805 4,953 -89,720 807,698 -9.6
12/ 02 807,698 -3,625 5,762 38,288 848,121 5.5
3/03 848,121 -4,553 4,315 -16, 560 831,323 -1.4
6/03 831,323 -8,929 9,199 86,033 917,626 11. 4
9/ 03 917,626 -3,439 5,909 24,966 945, 062 3.4
12/ 03 945,062 -6,482 4,937 77,040 1,020, 557 8.7
3/04 1,020, 557 -4,677 3,503 24,717 1,044,100 2.8
6/ 04 1,044,100 -5,691 4,027 -1,802 1,040,634 0.2
9/ 04 1,040,634 -942 6,873 -144 1,046,421 0.6
12/ 04 1,046,421 -5,671 7,581 70, 299 1,118,630 7.5
3/ 05 1,118,630 -2,836 7,171 -18, 955 1,104,011 -1.1
6/05 1,104,011 -6,542 8,258 11,431 1,117,158 1.8
9/ 05 1,117,158 -2,901 9,270 31,034 1,154,562 3.6
12/ 05 1,154,562 -5,949 6,387 18,785 1,173,785 2.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

DOMESTIC EQUITY MANAGER COMPOSITE

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 466, 759 -1,001 0 -65, 158 400, 600 -14.0
6/01 400,600 -5,000 1,318 27,691 424,609 7.2
9/01 424,609 12 1,363 -67,906 358,078 -15.7
12/ 01 358,078 10 1,349 42,811 402, 248 12.3
3/02 402, 248 153 1,314 6,918 410,633 2.0
6/02 410,633 3 1,393 -44,521 367,508 -10.5
9/ 02 367,508 28,025 1,361 -65,171 331,723 -17.5
12/ 02 331,723 25 1,431 20, 226 353, 405 6.5
3/03 353,405 7,000 1,499 -10,512 351,392 -2.6
6/03 351,392 1 1,420 55,122 407,935 16. 1
9/ 03 407,935 -6,867 1,492 13,858 416, 417 3.8
12/ 03 416, 417 0 1,563 48,217 466, 198 12.0
3/04 466, 198 -39, 995 1,358 11,020 438,581 2.6
6/ 04 438,581 -8, 985 964 7,081 437,641 1.9
9/ 04 437,641 0 1,586 -10, 638 428,589 2.3
12/ 04 428,589 -8,000 2,571 37,273 460, 433 9.5
3/ 05 460, 433 -6,723 1,605 -12,606 442,709 -2.4
6/05 442,709 0 1,688 9,960 454,357 2.6
9/ 05 454, 357 0 1,677 19,745 475,779 4.7
12/ 05 475,779 -3,263 1,634 8,067 482,217 2.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

LARGE CAP EQUITY COMPOSITE

BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 348, 796 -1,001 0 -48,291 299,504

6/01 299,504 -5,000 1,087 15,653 311, 244 5.6
9/01 311, 244 2 1,093 -50, 427 261,912 -15. 8
12/ 01 261,912 3 1,041 30, 832 293,787 12.2
3/02 293,787 153 1,026 3,014 297,980 1.4
6/02 297,980 3 1,108 -35,691 263,400 -11.6
9/ 02 263,400 34,003 1,078 -48, 352 250,129 -17.2
12/ 02 250,129 8 1,207 19,960 271,304 8.5
3/03 271,304 5,000 1,298 -8, 441 269,161 -2.6
6/03 269, 161 1 1,222 39,370 309, 754 15.1
9/03 309, 754 -12,800 1,270 7,589 305,814 2.8
12/ 03 305,814 0 1,350 34,115 341,279 11.6
3/04 341,279 -39, 995 1,097 3,932 306,313 1.3
6/ 04 306,313 -6, 985 778 5, 755 305,862 2.2
9/ 04 305,862 0 1,203 -9,901 297,164 2.8
12/ 04 297,164 -7,000 2,057 24,986 317,207 9.3
3/05 317,207 0 1,246 -8,698 309, 755 -2.4
6/05 309,755 0 1,314 5,427 316, 495 2.2
9/ 05 316, 495 0 1,294 11,220 329,009 4.0
12/ 05 329,009 -1,263 1,233 7,663 336,642 2.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
SSGA EQUAL WEIGHTED INDEX
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05 68,177 -289 67,887

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
T. ROWE ENHANCED INDEX
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05 136, 351 -1,519 134,832

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
PIMCO STOCKS PLUS
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05 134,675 -1,130 133, 545

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
LARGE CAP EQUITY TRANSITION ACCOUNT
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05 3,047 -2,699 349

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

BARING
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 110, 885 0 0 -29,761 81,124 -26.8
6/01 81,124 0 108 6,280 87,512 7.9
9/01 87,512 0 110 -20, 367 67,254 -23.2
12/ 01 67,254 0 128 13,026 80,409 19.6
3/02 80,409 0 130 -2,440 78,098 -2.9
6/02 78,098 0 152 -12,291 65,959 -15.5
9/ 02 65,959 30,000 130 -12,191 83,897 -16.5
12/ 02 83,897 0 206 7,281 91, 384 8.9
3/03 91, 384 0 258 -259 91, 383 0.0
6/03 91, 383 0 199 10,810 102, 392 12.1
9/ 03 102,392 -4,000 181 3,081 101, 654 3.1
12/ 03 101, 654 0 228 9,897 111,780 10.0
3/04 111,780 -15,000 188 781 97,748 0.6
6/ 04 97,748 -1,989 77 2,676 98,513 2.9
9/ 04 98,513 0 191 5,647 93,057 -5.5
12/ 04 93,057 1,000 736 8,917 103,711 10. 3
3/05 103, 711 0 198 -3,878 100, 031 -3.5
6/05 100, 031 0 269 3,617 103,918 3.9
9/ 05 103,918 0 224 5,508 109, 650 5.5
12/ 05 109, 650 -116, 557 244 6,675 13

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

DELAWARE
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 122,156 -1,001 0 -4,616 116,539 -3.8
6/01 116, 539 -5,000 639 3,770 115, 947 3.7
9/ 01 115, 947 2 636 -13,838 102,748 -11. 4
12/ 01 102,748 0 576 8,221 111,544 8.6
3/02 111, 544 153 569 5,638 117,904 5.6
6/ 02 117,904 0 598 -9,484 109,018 -7.5
9/ 02 109,018 -7,000 609 -20, 447 82,180 -18. 4
12/ 02 82,180 6 603 6,004 88,793 8.0
3/ 03 88,793 3,000 620 -5,218 87,195 -5.1
6/03 87,195 0 606 15,412 103, 214 18. 4
9/ 03 103, 214 -3,800 637 2,042 102,093 2.6
12/ 03 102,093 0 645 12,466 115, 205 12.8
3/ 04 115, 205 -15,000 460 1,659 102, 324 1.7
6/ 04 102, 324 -4,000 382 1,516 100, 221 1.9
9/ 04 100, 221 0 550 -1,817 98, 955 -1.3
12/ 04 98, 955 -6,000 528 7,616 101,098 8.7
3/ 05 101,098 0 553 -1,820 99, 832 -1.3
6/ 05 99, 832 0 541 772 101, 145 1.3
9/ 05 101, 145 0 563 2,366 104,075 2.9

12/ 05 104,075 -107,578 518 2,995 10

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

ALLIANCE
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 115, 755 0 0 -13,914 101, 841 -12.0
6/01 101, 841 0 340 5,604 107, 785 5.8
9/01 107, 785 0 347 -16,222 91,910 -14.7
12/ 01 91,910 3 337 9,584 101, 834 10. 8
3/02 101, 834 0 327 -183 101,978 0.1
6/02 101,978 3 358 -13,916 88,422 -13.3
9/02 88,422 11,003 340 -15,713 84,052 -17.0
12/ 02 84,052 2 399 6,675 91,128 8.4
3/03 91,128 2,000 419 -2,965 90, 582 -2.8
6/03 90, 582 1 417 13,148 104, 148 15.0
9/03 104, 148 -5,000 452 2,466 102, 066 2.7
12/ 03 102,066 0 477 11,751 114,294 12.0
3/04 114,294 -9,995 450 1,492 106, 241 1.6
6/ 04 106, 241 -996 320 1,563 107,127 1.8
9/ 04 107,127 0 462 2,438 105, 152 -1.8
12/ 04 105, 152 -2,000 793 8,453 112, 397 9.0
3/05 112, 397 0 495 -3,000 109, 891 -2.2
6/05 109, 891 0 504 1,037 111, 432 1.4
9/ 05 111, 432 0 507 3, 345 115, 285 3.5
12/ 05 115, 285 -119,378 471 3,629 6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

SMALL CAP EQUITY COMPOSITE

BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 101, 096

6/01 101, 096 0 231 12,038 113, 364 12.1
9/01 113, 364 10 271 -17,478 96, 167 -15.2
12/ 01 96, 167 7 308 11,980 108, 462 12.8
3/02 108, 462 0 288 3,904 112,653 3.9
6/02 112,653 0 286 - 8,830 104,109 -7.6
9/02 104,109 -5,979 283 -16,819 81,594 -17.0
12/ 02 81,594 17 224 266 82,101 0.6
3/03 82,101 2,000 201 -2,070 82,231 -2.3
6/03 82,231 0 198 15,752 98,181 19. 4
9/ 03 98,181 5,933 222 6,269 110,604 7.0
12/ 03 110,604 0 213 14,102 124,918 12.9
3/04 124,918 0 261 7,088 132, 268 5.9
6/ 04 132, 268 -2,000 186 1,326 131,779 1.2
9/ 04 131,779 0 382 -737 131, 425 1.2
12/ 04 131, 425 -1,000 514 12,287 143,226 9.8
3/05 143,226 -6,723 359 -3,908 132,954 -2.5
6/05 132,954 0 374 4,533 137,861 3.7
9/ 05 137,861 0 383 8,525 146,770 6.5
12/ 05 146,770 -2,000 402 404 145,575 0.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
SSGA RUSSELL 2500 INDEX
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05 48,127 97 48,224

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
LONGWOOD INVESTMENT ADVISORS
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05 48,153 954 49,107

P, N Www~NOo
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
WELLINGTON
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05 47,433 432 47,865

NEW ENGLAND PENSION CONSULTANTS



BEGINNING
PERIOD MARKET
ENDING VALUE

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

SMALL CAP EQUITY TRANSISTION ACCOUNT

ENDING
NET INCOME GAIN MARKET
CONTRIB RECEIVED (LOSS) VALUE
2,661 -2,318 343

TOTAL

RETURN



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
LONGWOOD
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04 61,437 119 1,992 63,548
12/ 04 63,548 2,000 65 4,835 70,449
3/ 05 70,449 -3,000 63 -2,413 65,099
6/05 65,099 0 85 2,440 67,623
9/ 05 67,623 0 106 4,629 72,358
12/ 05 72,358 -71,038 59 -1,361 18

~Nw w-~No
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

ROTHSCHILD
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 53,991 0 0 -912 53,079 -1.7
6/01 53,079 0 181 4,541 57,800 8.9
9/ 01 57,800 10 228 4,238 53,800 -6.9
12/01 53,800 7 274 6,781 60, 863 13.1
3/ 02 60, 863 0 270 6,787 67,921 11.6
6/ 02 67,921 0 256 -1, 350 66,826 -1.6
9/ 02 66,826 -18, 000 261 7,924 41,163 -12.9
12/ 02 41,163 0 197 1,170 42,530 3.3
3/ 03 42,530 0 176 -772 41,934 -1. 4
6/03 41,934 0 178 5,824 47,935 14.3
9/ 03 47,935 6,000 214 1,953 56,101 4.6
12/ 03 56,101 0 213 7,172 63,487 13.2
3/ 04 63,487 0 261 3,677 67,424 6.2
6/ 04 67,424 -2,000 186 1,516 67,127 2.7
9/ 04 67,127 0 254 -227 67,154 0.0
12/ 04 67,154 -3,000 449 7,452 72,054 12.3
3/ 05 72,054 -3,000 296 -1,495 67,855 -1.7
6/ 05 67,855 0 289 2,094 70,238 3.5
9/ 05 70,238 0 277 3,896 74,412 5.9
12/ 05 74,412 -77,336 342 2,601 19

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

INTERNATIONAL EQUITY COMPOSITE

BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 1 163,971 163,972

6/01 163,972 -942 1,376 1,043 165, 450 1.5
9/01 165, 450 6 484 -22,947 142,994 -13.6
12/ 01 142,994 0 498 9,496 152,988 7.0
3/02 152,988 0 180 4,359 157,527 3.0
6/02 157,527 -1 1,655 -2,980 156, 201 -0.9
9/02 156, 201 11,000 616 -30,580 137, 236 -19.0
12/ 02 137,236 0 630 10, 464 148, 330 8.1
3/03 148, 330 7,000 317 -11,298 144,349 -7.4
6/03 144,349 0 4,595 21,315 170, 259 18.0
9/03 170, 259 -25,987 695 10, 532 155,500 6.5
12/ 03 155,500 0 478 24,162 180, 140 15.8
3/04 180, 140 -10, 030 213 5,564 175, 888 3.2
6/ 04 175, 888 -3,000 309 -1,188 172,008 0.5
9/ 04 172,008 0 951 1,425 174,384 1.4
12/ 04 174,384 -6,000 1,227 22,693 192, 305 14.2
3/ 05 192, 305 -15,000 575 -846 177,033 -0.2
6/05 177,033 0 2,128 -3,901 175, 261 1.0
9/ 05 175, 261 0 1,431 15,886 192,577 9.9
12/ 05 192,577 -305 608 7,874 200, 755 4.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
ACADIAN ASSET MANAGEMENT
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05 92,691 8,907 101, 597

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
MONDRIAN INT’L
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05 92,080 5,749 97,829

NEW ENGLAND PENSION CONSULTANTS



BEGINNING
PERIOD MARKET
ENDING VALUE

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

INTERNATIONAL EQUITY TRANSITION ACCOUNT

ENDING

NET INCOME GAIN MARKET

CONTRIB RECEIVED (LOSS) VALUE
3,446 -2,256 1,190

TOTAL

RETURN



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

BRINSON - UBS

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 90,991 0 0 -9,898 81,093 -10. 9
6/01 81,093 -937 652 1,401 82,208 2.5
9/01 82,208 7 241 -9,302 73,154 -11.0
12/ 01 73,154 0 227 5,426 78,806 7.7
3/02 78,806 0 120 1,889 80, 816 2.6
6/02 80,816 -1 880 -1,329 80, 365 -0.6
9/ 02 80, 365 4,000 349 -16,992 67,722 -20.7
12/ 02 67,722 0 240 5,746 73,708 8.8
3/03 73,708 4,000 172 -6,352 71,529 -8.3
6/03 71,529 0 3,572 9,375 84,476 18.1
9/03 84,476 -13,002 352 5,563 77,390 6.8
12/ 03 77,390 0 123 12,451 89,963 16. 3
3/04 89,963 -5,030 130 2,486 87,548 2.9
6/ 04 87,548 -1,000 34 -61 86,522 0.0
9/ 04 86,522 0 503 438 87,463 1.1
12/ 04 87,463 -4,000 366 11,809 95,639 14.6
3/ 05 95,639 -7,000 355 -764 88,229 -0.5
6/05 88,229 0 1,047 -1,933 87,344 -1.0
9/ 05 87,344 0 365 7,263 94,972 8.7

12/ 05 94,972 -93, 069 312 -2,112 103

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

LAZARD
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 94,460 1 0 -11,581 82,880 -12.3
6/01 82,880 -5 725 -359 83, 241 0.4
9/01 83, 241 0 243 -13, 644 69, 840 -16.1
12/ 01 69, 840 0 271 4,070 74,182 6.2
3/02 74,182 0 60 2,470 76,711 3.4
6/02 76,711 0 775 -1,651 75,835 -1.1
9/ 02 75,835 7,000 267 -13,589 69,514 -17. 4
12/ 02 69,514 0 390 4,718 74,622 7.3
3/03 74,622 3,000 144 -4,946 72,820 -6. 4
6/03 72,820 0 1,023 11,940 85,783 17.8
9/03 85,783 -12,984 342 4,969 78,110 6.0
12/ 03 78,110 0 355 11,712 90,177 15.5
3/04 90,177 -5,000 83 3,079 88,339 3.5
6/ 04 88,339 -2,000 275 -1,128 85, 486 -1.0
9/ 04 85, 486 0 448 987 86,921 1.7
12/ 04 86,921 -2,000 861 10, 884 96, 666 13.8
3/ 05 96,666 -8,000 220 -82 88,804 0.1
6/05 88,804 0 1,081 -1,968 87,917 -1.0
9/ 05 87,917 0 1,065 8,623 97,605 11.0

12/ 05 97,605 - 95,453 296 -2,413 35

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

LOOMIS SAYLES

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 172,573 0 0 7,872 180, 445 4.6
6/01 180, 445 -1,600 3,105 -1,174 180,777 1.1
9/ 01 180,777 0 2,110 6,421 189, 308 4.7
12/01 189, 308 0 2,938 -2,169 190,076 0.4
3/02 190,076 0 2,099 -4,052 188,124 -1.0
6/ 02 188,124 -3,100 3,103 -3,744 184, 384 -0.4
9/ 02 184, 384 -14,498 2,151 2,376 174,412 2.5
12/ 02 174,412 0 3,015 3,943 181,370 4.0
3/ 03 181,370 -15,000 1,777 3,685 171,832 3.1
6/03 171,832 0 1,929 5, 345 179,107 4.2
9/ 03 179,107 22,000 1,976 -1,131 201, 952 0.4
12/ 03 201, 952 0 1,785 107 203, 844 1.0
3/ 04 203, 844 0 1,321 4,934 210, 099 3.1
6/ 04 210, 099 8,004 992 -6, 260 212,835 -2.5
9/ 04 212,835 0 2,300 4,477 219,612 3.2
12/ 04 219,612 16,000 1,862 656 238,130 1.1
3/ 05 238,130 20,000 2,308 -4,051 256, 386 -0.9
6/ 05 256, 386 0 2,958 3,657 263,001 2.6
9/ 05 263,001 0 3,161 -4,516 261, 645 -0.5
12/ 05 261, 645 0 2,979 1,326 263, 297 0.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

MW POST
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01

6/01

9/01

12/ 01

3/02

6/02

9/02

12/ 02

3/03

6/03

9/ 03

12/ 03

3/04 50,020 238 113 50,371

6/ 04 50,371 1,000 448 -623 51,196 0.4
9/ 04 51,196 0 1,413 434 53,042 3.6
12/ 04 53,042 -1,000 991 890 53,924 3.6
3/ 05 53,924 1,000 1,078 -1,588 54,414 1.0
6/05 54,414 0 892 436 55,742 2.4
9/ 05 55,742 0 1,134 -392 56,484 1.3
12/ 05 56,484 0 932 -232 57,183 1.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

UBS REALTY / AELTUS

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 42,073 0 0 385 42,458 1.2
6/01 42,458 -103 0 718 43,074 1.7
9/01 43,074 -105 0 -319 42,650 -0.7
12/ 01 42,650 -103 0 - 135 42,411 -0.3
3/02 42,411 -83 0 932 43,260 2.2
6/02 43,260 -75 0 599 43,784 1.4
9/02 43,784 -10,076 0 1,398 35,106 3.2
12/ 02 35,106 -79 0 652 35,679 1.9
3/03 35,679 - 75 0 667 36,271 1.9
6/03 36,271 -84 0 897 37,083 2.5
9/ 03 37,083 -81 0 884 37,886 2.4
12/ 03 37,886 -87 0 930 38,729 2.5
3/04 38,729 -91 0 872 39,510 2.2
6/ 04 39,510 -91 0 1,356 40, 775 3.4
9/ 04 40, 775 -94 0 1,611 42,293 4.0
12/ 04 42,293 8,901 0 1,757 52,951 4.2
3/ 05 52,951 -105 0 2,513 55,359 4.7
6/05 55,359 -126 0 3,605 58,838 6.5
9/ 05 58,838 -134 0 2,168 60,873 3.7
12/ 05 60,873 -142 0 2,848 63,578 4.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
TRANSWESTERN ASLAN Il
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05 650 650

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

HENDERSON
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 36,571 0 0 968 37,539 2.8
6/01 37,539 -72 812 25 38,304 2.2
9/ 01 38,304 -73 860 3 39,094 2.2
12/ 01 39,094 -75 796 -592 39,224 0.5
3/02 39,224 -75 745 -2,389 37,506 4.2
6/02 37,506 -72 741 -275 37,901 1.2
9/02 37,901 -72 695 -478 38,045 0.6
12/ 02 38, 045 -72 757 -616 38,114 0.4
3/03 38,114 -71 688 -878 37,853 0.5
6/03 37,853 -743 689 301 38,100 2.6
9/ 03 38,100 - 353 785 284 38,816 2.8
12/ 03 38,816 -2,710 641 551 37,298 3.1
3/04 37,298 -71 0 1,079 38,306 2.9
6/ 04 38,306 -71 0 1,267 39,502 3.3
9/ 04 39,502 -66 0 980 40, 417 2.9
12/ 04 40, 417 -17,000 0 437 23,853 1.1
3/ 05 23,853 0 145 -5 23,993 0.6
6/05 23,993 -6,000 0 156 18, 149 0.8
9/ 05 18,149 -2,500 0 146 15,795 0.9

12/ 05 15,795 -1,500 51 752 15,098

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

RMK TIMBER
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 7,094 0 0 341 7,435 5.0
6/01 7,435 -19 0 195 7,611 2.6
9/ 01 7,611 0 0 -76 7,535 1.0
12/01 7,535 0 0 3 7,538 0.0
3/ 02 7,538 0 0 105 7,643 1.4
6/ 02 7,643 -76 0 50 7,617 0.7
9/ 02 7,617 -19 0 47 7,645 0.6
12/ 02 7,645 -20 0 255 7,880 3.3
3/ 03 7,880 -20 0 178 8,038 2.3
6/03 8,038 -20 0 -88 7,929 1.1
9/ 03 7,929 -20 0 153 8,061 1.9
12/ 03 8,061 -20 0 -98 7,943 1.2
3/ 04 7,943 -20 0 113 8,037 1.4
6/ 04 8,037 -20 0 112 8,129 1.4
9/ 04 8,129 -20 0 -228 7,881 2.8
12/ 04 7,881 -20 0 242 8,103 3.1
3/ 05 8,103 -21 0 263 8, 345 3.2
6/ 05 8, 345 -21 0 25 8,350 0.3
9/ 05 8,350 -21 0 439 8,767 5.3
12/ 05 8,767 -1,720 0 386 7,434 5.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

VERMONT INVESTMENTS

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 8,014 -5 0 443 8,452 5.5
6/01 8,452 -904 946 -80 8,413 10. 8
9/01 8,413 - 34 3 -529 7,853 -6.3
12/ 01 7,853 -7 1 -410 7,437 -5.2
3/02 7,437 -5 1 -1 7,432 0.0
6/02 7,432 -3 1 -753 6,676 -10.1
9/02 6,676 -8 1 67 6, 735 1.0
12/ 02 6, 735 -7 1 -188 6,541 -2.8
3/03 6,541 -3 1 -772 5,766 -11.8
6/03 5,766 -5 1 -72 5,690 -1.2
9/ 03 5,690 -4 0 -16 5,672 -0.3
12/ 03 5,672 -2 48 -25 5,692 0.4
3/04 5,692 -2 0 11 5,701 0.2
6/ 04 5,701 -1 0 2 5,702 0.0
9/ 04 5,702 -2 2 232 5,934 4.1
12/ 04 5,934 -67 235 134 6,235 6.3
3/ 05 6,235 0 4 872 7,112 14.1
6/05 7,112 0 6 -595 6,522 -8.3
9/ 05 6,522 -30 7 1 6,500 0.1
12/ 05 6,500 0 9 220 6,730 3.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

VERMONT CASH

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 5,612 -4,796 0 86 902 1.6
6/01 902 4,617 37 126 5,681 4.2
9/01 5,681 79 73 -3 5,831 0.8
12/ 01 5,831 -3,998 31 -14 1,849 0.5
3/02 1,849 247 1 3 2,100 0.5
6/02 2,100 -153 5 -2 1,950 0.4
9/02 1,950 4,770 2 2 6,723 0.4
12/ 02 6,723 - 3,543 16 2 3,198 0.4
3/03 3,198 5,216 7 4 8,425 0.4
6/03 8,425 -8,078 13 7 366 0.4
9/ 03 366 10,872 4 -2 11, 241 0.4
12/ 03 11, 241 -3,663 19 20 7,616 0.4
3/04 7,616 -4,076 19 -4 3,555 0.3
6/ 04 3,555 -2,526 12 -2 1,040 0.3
9/ 04 1,040 -761 5 -2 282 0.2
12/ 04 282 2,515 29 -4 2,823 1.0
3/ 05 2,823 -1,987 37 -2 871 1.7
6/05 871 - 395 7 -1 482 0.7
9/ 05 482 -216 16 -1 282 1.1
12/ 05 282 333 152 104 663 4.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)
BRANDYWINE ASSET MANAGEMENT
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03
6/03
9/ 03
12/ 03
3/04
6/ 04
9/ 04
12/ 04
3/ 05
6/05
9/ 05
12/ 05 75,845 306 76,151 0.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
SOURCES OF PORTFOLIO GROWTH ($000)

DEUTSCHE ASSET MANAGEMENT

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
3/01 89, 268 -2 0 -2,850 86,416 3.2
6/01 86,416 0 993 -2,692 84,717 2.0
9/01 84,717 2,244 544 5,284 92,790 6.9
12/ 01 92,790 -2,254 920 -3,316 88,140 2.7
3/02 88,140 -5,005 905 -2,234 81,806 -1.5
6/02 81,806 -2 587 8,858 91, 249 11.5
9/02 91, 249 -23,997 823 1,997 70,072 3.3
12/ 02 70,072 -1 669 2,890 73,630 5.1
3/03 73,630 -8,000 715 1,629 67,974 3.2
6/03 67,974 0 553 2,629 71,156 4.7
9/ 03 71,156 -3,000 956 405 69,518 2.0
12/ 03 69,518 0 402 3,176 73,096 5.1
3/04 73,096 0 354 1,014 74,464 1.9
6/ 04 74,464 0 1,302 -3,960 71,806 3.6
9/ 04 71,806 0 616 1,565 73,987 3.0
12/ 04 73,987 -1,000 667 6,221 79,874 9.4
3/05 79,874 0 1,418 -3,504 77,788 2.6
6/05 77,788 0 580 -1,911 76,457 1.7
9/ 05 76,457 0 1,845 -2,442 75,860 0.8

12/ 05 75,860 -75, 847 22 -7 28

NEW ENGLAND PENSION CONSULTANTS



PORTFOLIO

ERS COMPOSITE

COMMON STOCK
INT'L C/S

BONDS

INT'L BONDS
CASH EQUIV
REAL ESTATE
PRIVATE INVEST
MISCELLANEOUS

EQTY COMPOSITE

COMMON STOCK
CASH EQUIV

LARGE CAP EQ

COMMON STOCK
CASH EQUIV

SSGA EQ WEIGHT
COMMON STOCK

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

BEGINNING
VALUE

1,154,

470,
191,
3009,

107,
60,
5,
8,

475,
470,

329,
328,

562

594
503
230

0
995
873
600
767

779

594
185

009

740
269

0
0

QUARTER ENDING 12/05

_5,
11
21

75,
-84,

NET
CONTR

949

268
642
284
845
592
508

-185

68,
68,

720

263

268
531

263

344
81

177
177

INCOME
RECEIVED

6,387

1,600
597
1,172
0
3,019
0

0

0

1,634

1,600
34

1,233
1,230

GAIN
(LOSS)

18, 785

8,077
7,884
1,120
306
-2,055
2,848
219
386

8,067

8,077
-10

7,663
7,664

-289
-289

END
VALUE

1,173,785

481,538
200,626
313,806
76,151
24,366
64,228
5,634
7,434

482,217

481,538
679

336, 642

336, 290
351

67,887
67,887



PORTFOLIO

T. ROWE
COMMON STOCK

PIMCO
COMMON STOCK

TRANSITION LC
CASH EQUIV
BARING

COMMON STOCK
CASH EQUIV

DELAWARE

COMMON STOCK
CASH EQUIV

ALLIANCE

COMMON STOCK
CASH EQUIV

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES

PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

BEGINNING
VALUE

0
0

109,650

109,650
0

104,075

103,980
95

115, 285

115,111
174

QUARTER ENDING 12/05

NET

CONTR

136, 351
136, 351
134,675
134,675
3,047
349

-116, 557
-116, 558

1

-107,578
-107, 483

13

-119, 378
-119, 205

-173

INCOME

RECEIVED

244
244

518
518

471
468

GAIN

(LOSS)

-1,519
-1,519
-1,130
-1,130
-2,699

6,675
6,675

2,995

2,995
-107

3,629
3,630

END
VALUE

134,832
134,832
133,545
133, 545
349
349
13
12



VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

QUARTER ENDING 12/05

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE
SMALL CAP EQ 146,770 2,000 402 404 145,575
COMMON STOCK 141, 853 2,612 370 413 145,248
CASH EQUIV 4,916 - 4,612 32 - 9 328
SSGA R-2500 0 48,127 0 97 48,224
COMMON STOCK 0 48,127 0 97 48,224
LONGWOOD 0 48,153 0 954 49,107
COMMON STOCK 0 48,153 0 954 49,107
WELLINGTON 0 47,433 0 432 47,865
COMMON STOCK 0 47,433 0 432 47,865
TRANSITION SC 0 2,661 0 -2,318 343
COMMON STOCK 0 2,360 0 -2,318 42
CASH EQUIV 0 301 0 0 301
LONGWOOD 72,358 71,038 59 -1, 361 18

COMMON STOCK 68,192 -66,867 35 -1,353 8
CASH EQUIV 4,166 -4,172 24 -8 10

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

QUARTER ENDING 12/05

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE
ROTHSCHILD 74,412 -77,336 3472 2,601 19
COMMON STOCK 73,661 -76,594 334 2,601 2
CASH EQUIV 751 -741 8 -1 17
INT'L EQUITY 192,577 -305 608 7,874 200, 755
INT'L C/S 191,503 642 597 7,884 200,626
CASH EQUIV 1,075 -948 11 -10 129
ACADIAN 0 92,691 0 8,907 101, 597
INT'L C/S 0 92,691 0 8,907 101, 597
MONDRIAN INT'L 0 92,080 0 5,749 97,829
INT'L C/S 0 92,080 0 5,749 97,829
TRANSITION INTL 0 3,446 0 -2,256 1,190
INT'L C/S 0 3,446 0 -2,256 1,190
UBS 94,972 -93,069 312 -2,112 103
INT'L C/S 93,897 -92,095 309 -2,111 1

CASH EQUIV 1,075 974 3 ) 102

NEW ENGLAND PENSION CONSULTANTS



PORTFOLIO

LAZARD

INT'L C/S
CASH EQUIV

LOOMIS

BONDS
CASH EQUIV

MW POST

BONDS
CASH EQUIV

UBS REALTY
REAL ESTATE

TRANSWESTERN
REAL ESTATE

HENDERSON(Cash)
CASH EQUIV

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES

PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

BEGINNING
VALUE

97,605

97,605
0

261,645

256,167
5,478

56,484

53,063
3,421

60,873
60,873
0
0
15,795
15,795

- 95,
- 95,

QUARTER ENDING 12/05

NET
CONTR

453

479
26

0
203

-203

081
081

-1472

-142

650
650
500
500

INCOME

RECEIVED

296

288
8

2,979

1,203
1,776

932

-31
962

o o o o

51

GAIN
(LOSS)

413
405

326

420
747

-232

700

-931

848
848

752
752

END
VALUE

35

8
27

263, 297

257,994
5,304

57,183

55,812
1,371

63,578
63,578
650
650
15,098
15,098



VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

QUARTER ENDING 12/05

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

RMK TIMBER 8,767 1,720 0 386 7,434
MISCELLANEOUS 8,767 1,720 0 386 7,434
VERMONT INV 6,500 0 9 220 6,730
BONDS 0 0 0 0 0
CASH EQUIV 900 185 9 1 1,095
PRIVATE INVEST 5,600 - 185 0 219 5,634
VERMONT CASH 282 333 152 -104 663
CASH EQUIV 282 333 152 -104 663
BRANDYWINE 0 75, 845 0 306 76,151
INT’L BONDS 0 75, 845 0 306 76,151
DEUTSCHE (Cash) 75, 860 - 75, 847 22 -7 28

CASH EQUIV 75,860 -75, 847 22 -7 28

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR ENDING 12/05

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

ERS COMPOSITE 1,118,630 -18,227 31,086 42,296 1,173,785
COMMON STOCK 457,155 7,238 6,490 25,132 481,538
INT'L C/S 190,571 -13,676 4,791 18,941 200, 626
BONDS 283, 458 23,230 6,866 253 313,806
INT’L BONDS 65, 753 14,319 2,099 6,020 76,151
CASH EQUIV 55,285 -33,007 10, 841 -8,753 24,366
REAL ESTATE 52,951 143 0 11,134 64,228
PRIVATE INVEST 5,354 - 215 0 495 5,634
MISCELLANEOUS 8,103 1,782 0 1,113 7,434
EQTY COMPOSITE 460, 433 - 9,986 6,604 25,166 482,217
COMMON STOCK 457,155 7,238 6,490 25,132 481,538
CASH EQUIV 3,277 2,748 114 35 679
LARGE CAP EQ 317,207 1,263 5,087 15,611 336, 642
COMMON STOCK 317,013 1,409 5,091 15,596 336,290
CASH EQUIV 194 146 -4 15 351
SSGA EQ WEIGHT 0 68,177 0 - 289 67,887

COMMON STOCK 0 68,177 0 -289 67,887

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR ENDING 12/05

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

T. ROWE 0 136, 351 0 -1,519 134,832
COMMON STOCK 0 136, 351 0 -1,519 134,832
PIMCO 0 134,675 0 -1, 130 133, 545
COMMON STOCK 0 134,675 0 -1, 130 133, 545
TRANSITION LC 0 3,047 0 2,699 349
CASH EQUIV 0 349 0 0 349
BARING 103, 711 -116, 557 936 11,923 13
COMMON STOCK 103, 711 -116, 556 936 11,922 12
CASH EQUIV 0 -1 0 1 1
DELAWARE 101,098 -107,578 2,175 4,314 10
COMMON STOCK 101,098 -107,577 2,193 4,295 9
CASH EQUIV 0 107 -18 - 88 1
ALLIANCE 112,397 -119,378 1,976 5,010 6
COMMON STOCK 112,204 -119,177 1,962 5,016 5
CASH EQUIV 194 -201 14 - 6 1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR ENDING 12/05

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE
SMALL CAP EQ 143,226 -8,723 1,517 9, 555 145,575
COMMON STOCK 140, 142 -5,829 1,399 9,535 145,248
CASH EQUIV 3,084 -2,894 118 20 328
SSGA R-2500 0 48,127 0 97 48,224
COMMON STOCK 0 48,127 0 97 48,224
LONGWOOD 0 48,153 0 954 49,107
COMMON STOCK 0 48,153 0 954 49,107
WELLINGTON 0 47,433 0 432 47,865
COMMON STOCK 0 47,433 0 432 47,865
TRANSITION SC 0 2,661 0 -2,318 343
COMMON STOCK 0 2,360 0 -2,318 42
CASH EQUIV 0 301 0 0 301
LONGWOOD 70,449 -74,038 313 3,295 18
COMMON STOCK 68,860 -72,345 218 3,275 8

CASH EQUIV 1,589 -1,693 94 20 10

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR ENDING 12/05

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE
ROTHSCHILD 72,054 -80, 336 1,204 7,096 19
COMMON STOCK 71,282 -79, 557 1,180 7,096 2
CASH EQUIV 772 -779 24 0 17
INT'L EQUITY 192, 305 -15, 305 4,742 19,013 200, 755
INT'L C/S 190,571 -13,676 4,791 18,941 200,626
CASH EQUIV 1,734 -1,629 -49 72 129
ACADIAN 0 92,691 0 8,907 101, 597
INT'L C/S 0 92,691 0 8,907 101, 597
MONDRIAN INT'L 0 92,080 0 5,749 97,829
INT'L C/S 0 92,080 0 5,749 97,829
TRANSITION INTL 0 3,446 0 -2,256 1,190
INT'L C/S 0 3,446 0 -2,256 1,190
UBS 95,639 -100, 069 2,080 2,454 103
INT'L C/S 94,290 -98,800 2,137 2,374 1

CASH EQUIV 1,348 -1,269 -97 80 102

NEW ENGLAND PENSION CONSULTANTS



PORTFOLIO

LAZARD

INT'L C/S
CASH EQUIV

LOOMIS

BONDS
CASH EQUIV

MW POST

BONDS
CASH EQUIV

UBS REALTY
REAL ESTATE

TRANSWESTERN
REAL ESTATE

HENDERSON(Cash)
CASH EQUIV

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

BEGINNING
VALUE

96, 666

96, 280
386

238,130

233,932
4,198

53,924

49,526
4,398

52,951
52,951
0
0
23,853
23,853

YEAR ENDING 12/05

NET

CONTR

-103, 453
-103, 093

360

20,000

19,127
873

1,000

4,102
-3,102

-507
-507
650
650
-10, 000
-10, 000

INCOME

RECEIVED

2,662

2,654
8

11,405

5,855
5,550

4,035

1,010
3,025

0
0
0
0

196
196

GAIN
(LOSS)

4,160
4,167

-6,237

-920
-5,317

-1,776

1,174
-2,949

11,134
11,134

1,049
1,049

END
VALUE

35

8
27

263, 297

257,994
5,304

57,183

55,812
1,371

63,578
63,578
650
650
15,098
15,098



VERMONT STATE EMPLOYEES
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR ENDING 12/05

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

RMK TIMBER 8,103 1,782 0 1,113 7,434
MISCELLANEOUS 8,103 1,782 0 1,113 7,434
VERMONT INV 6,235 -30 27 498 6,730
BONDS 0 0 0 0 0
CASH EQUIV 881 185 27 3 1,095
PRIVATE INVEST 5, 354 -215 0 495 5,634
VERMONT CASH 2,823 - 2,264 212 - 108 663
CASH EQUIV 2,823 - 2,264 212 - 108 663
BRANDYWINE 0 75, 845 0 306 76,151
INT'L BONDS 0 75, 845 0 306 76,151
DEUTSCHE (Cash) 79,874 .75, 847 3,865 - 7,865 28

CASH EQUIV 14,121 -14,321 1,766 -1,539 28

NEW ENGLAND PENSION CONSULTANTS



TOTAL FUND
ALLOCATION IDX
MEDIAN

EQUITIES

S&P500 EQ MONTH
S&P 500

R 2000(R)

R 2500(TM)

R 2000(R) GR

R 2000(R) VALUE
MEDIAN

BONDS

LB AGGREGATE
LB HIGH YIELD
MEDIAN

INT'L EQUITIES
MS EAFE NET

CITI PMI EPAC
MEDIAN

INT'L BONDS
CITIWLD GOV BD
MEDIAN

VERMONT STATE EMPLOYEES
PERFORMANCE ANALYSIS

EMPLOYEES RETIREMENT SYSTEM COMPOSITE

PERIODS ENDING 12/05

NEW ENGLAND PENSION CONSULTANTS

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
2.2 42 5.9 51 7.8 57 6.6 59 13.5 43 4.8 59
1.9 59 5.4 60 7.4 65 6.0 70 13.5 45 4.7 63

2.0 5.9 8.3 7.1 13.2 5.2
2.1 60 6.9 51 9.8 49 7.1 54 16. 4 65 1.9 64
2.5 42 7.5 43 10.5 42 8.1 45 21.2 31 7.7 32
2.1 56 5.8 70 7.2 77 4.9 76 14. 4 83 0.6 78
1.1 77 5.9 65 10. 4 42 4.6 82 22.1 26 8.2 30
1.8 65 6.8 52 11.6 33 8.1 45 23.0 19 9.1 26
1.6 70 8.0 37 11.8 32 4.1 85 20.9 33 2.3 61
0.7 83 3.8 89 9.0 57 4.7 80 23.2 18 13.6 12
2.2 7.0 9.7 7.6 18.5 4.5
0.7 27 0.5 32 3.1 44 2.3 69 5.8 17
0.6 49 -0.1 77 2.9 57 2.4 61 3.6 66 5.9 65
0.7 34 1.6 13 4.4 11 2.7 44 13.8 1 8.9 3
0.6 0.2 3.0 2.6 4.2 6.3
4.4 51 14.8 63 13.7 64 13. 4 69 22.3 79 6.3 75
4.1 57 14.9 62 13.7 63 13.5 68 23.7 71 4.6 86
4.5 50 16. 0 52 15.3 53 15.2 54 24. 3 63 5.0 83
4.6 16. 2 16. 0 16. 2 25.5 8.8
0.0 33 -1.3 45 -3.5 51 -6.7 52 7.3 65
-1.9 51 -3.0 64 -4. 4 52 -6.9 52 5.7 83 6.9
-1.8 -1.7 -2.7 -5.1 8.8



VERMONT STATE EMPLOYEES
PERFORMANCE ANALYSIS
EMPLOYEE POLICY INDEX

PERIODS ENDING 12/05

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 1.8 64 5.4 60 7.1 68 5.9 72 13. 4 46 4.8 59
MEDIAN 2.0 5.9 8.3 7.1 13.2 5.2

NEW ENGLAND PENSION CONSULTANTS



TOTAL FUND
ALLOCATION IDX
MEDIAN

EQUITIES

S&P500 EQ MONTH
S&P 500

R 2000(R)

R 2500(TM)

R 2000(R) GR

R 2000(R) VALUE
MEDIAN

VERMONT STATE EMPLOYEES
PERFORMANCE ANALYSIS
DOMESTIC EQUITY MANAGER COMPOSITE

PERIODS ENDING 12/05

NEW ENGLAND PENSION CONSULTANTS

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
2.0 59 6.8 50 9.7 50 7.0 54 16. 3 65 2.0 64
1.8 63 6.0 62 8.7 60 5.7 65 16. 8 62 2.3 61

2.1 6.9 9.7 7.5 18. 3 4.6

2.1 60 6.9 51 9.8 49 7.1 54 16. 4 65 2.0 63
2.5 42 7.5 43 10.5 42 8.1 45 21.2 31 7.7 32
2.1 56 5.8 70 7.2 77 4.9 76 14. 4 83 0.6 78
1.1 77 5.9 65 10. 4 42 4.6 82 22.1 26 8.2 30
1.8 65 6.8 52 11.6 33 8.1 45 23.0 19 9.1 26
1.6 70 8.0 37 11.8 32 4.1 85 20.9 33 2.3 61
0.7 83 3.8 89 9.0 57 4.7 80 23.2 18 13.6 12
2.2 7.0 9.7 7.6 18.5 4.5



TOTAL FUND
ALLOCATION IDX
MEDIAN

EQUITIES

S&P500 EQ MONTH
S&P 500

R 2000(R)

R 2500(TM)

R 2000(R) GR

R 2000(R) VALUE
MEDIAN

VERMONT STATE EMPLOYEES
PERFORMANCE ANALYSIS

LARGE CAP EQUITY COMPOSITE

PERIODS ENDING 12/05

NEW ENGLAND PENSION CONSULTANTS

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
2.7 38 6.8 51 9.1 55 6.5 57 14.6 75
2.1 57 6.0 62 7.9 67 5.7 65 15.0 73
2.1 6.9 9.7 7.5 18. 3 4.6
2.7 39 6.8 52 9.1 56 6.5 58 14.6 76
2.5 42 7.5 43 10.5 42 8.1 45 21.2 31 7.7 32
2.1 56 5.8 70 7.2 77 4.9 76 14. 4 83 0.6 78
1.1 77 5.9 65 10. 4 42 4.6 82 22.1 26 8.2 30
1.8 65 6.8 52 11.6 33 8.1 45 23.0 19 9.1 26
1.6 70 8.0 37 11.8 32 4.1 85 20.9 33 2.3 61
0.7 83 3.8 89 9.0 57 4.7 80 23.2 18 3.6 12
2.2 7.0 9.7 7.6 18.5 4.5



TOTAL FUND
ALLOCATION IDX
MEDIAN

EQUITIES

S&P500 EQ MONTH
S&P 500

R 2000(R)

R 2500(TM)

R 2000(R) GR

R 2000(R) VALUE
MEDIAN

VERMONT STATE EMPLOYEES
PERFORMANCE ANALYSIS

SMALL CAP EQUITY COMPOSITE

PERIODS ENDING 12/05

NEW ENGLAND PENSION CONSULTANTS

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
0.4 85 6.9 49 10. 9 37 8.1 44 21.0 31
1.3 74 6.1 60 10. 8 37 6.0 63 22.2 23
2.1 6.9 9.7 7.5 18. 3 4.6
0.5 85 7.2 47 11.3 35 8.4 43 21.5 30
2.5 42 7.5 43 10.5 42 8.1 45 21.2 31 7.7 32
2.1 56 5.8 70 7.2 77 4.9 76 14. 4 83 0.6 78
1.1 77 5.9 65 10. 4 42 4.6 82 22.1 26 8.2 30
1.8 65 6.8 52 11.6 33 8.1 45 23.0 19 9.1 26
1.6 70 8.0 37 11.8 32 4.1 85 20.9 33 2.3 61
0.7 83 3.8 89 9.0 57 4.7 80 23.2 18 3.6 12
2.2 7.0 9.7 7.6 18.5 4.5



VERMONT STATE EMPLOYEES
PERFORMANCE ANALYSIS
LONGWOOD INVESTMENT ADVISORS

PERIODS ENDING 12/05

LAST LAST 2 LAST 3 LAST LAST 3 LAST5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 1.5 97 5.4 75 9. 51 .9 64
MEDIAN 2.1 6.9 9.7 7.5 18.3 4.6
EQUITIES 1.5 96 5.4 76 9.5 53 5.9 65
S&P500 EQ MONTH 2.5 42 7.5 43 10.5 42 8.1 45 21.2 31 7.7
S&P 500 2.1 56 5.8 70 7.2 77 4.9 76 14. 4 83 0.6
R 2000(R) 1.1 77 5.9 65 10. 4 42 4.6 82 22. 1 26 8.2
R 2500(TM) 1.8 65 6.8 52 11.6 33 8.1 45 23.0 19 9.1
R 2000(R) GR 1.6 70 8.0 37 11.8 32 4.1 85 20.9 33 2.3
R 2000(R) VALUE 0.7 83 3.8 89 9.0 57 4.7 80 23.2 18 13.6
MEDIAN 2.2 7.0 9.7 7.6 18.5 4.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PERFORMANCE ANALYSIS

PERIODS ENDING 12/05

LOOMIS SAYLES

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 0.6 45 0.1 66 2.7 72 1.8 90 5.1 21 6.3 47
ALLOCATION IDX 0.6 51 0.0 79 2.9 63 2.4 68 3.5 71 5.8 67
MEDIAN 0.6 0.2 3.1 2.8 4.2 6.3
BONDS 0.6 43 0.1 63 2.7 69 1.7 88 5.2 22 6.4 45
LB AGGREGATE 0.6 49 0.1 77 2.9 57 2.4 61 3.6 66 5.9 65
LB HIGH YIELD 0.7 34 1.6 13 4.4 11 2.7 44 3.8 1 8.9 3
MEDIAN 0.6 0.2 3.0 2.6 4.2 6.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PERFORMANCE ANALYSIS
MW POST

PERIODS ENDING 12/05

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 1.2 7 2.6 5 5.1 5 4.1 8
ALLOCATION IDX 0.7 32 1.7 15 4.4 11 2.7 50
MEDIAN 0.6 0.2 3.1 2.8 4.2 6.3
BONDS 1.2 9 2.6 6 5.1 5 4.1 8
LB AGGREGATE 0.6 49 -0.1 77 2.9 57 2.4 61 3.6 66 5.9
LB HIGH YIELD 0.7 34 1.6 13 4.4 11 2.7 44 13.8 1 8.9
MEDIAN 0.6 0.2 3.0 2.6 4.2 6.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PERFORMANCE ANALYSIS
VERMONT CASH

PERIODS ENDING 12/05

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 4.7 1 5.9 1 6.7 2 8.5 2 3.9 7 4.1
ALLOCATION IDX 0.9 56 1.7 51 2.5 51 3.1 48 1.8 48 2.3
MEDIAN 0.9 1.8 2.5 3.1 1.8 2.4
CASH EQUIV. 4.7 2 5.9 2 6.7 2 8.5 2 3.9 5 4.1
MEDIAN 0. 1.8 2.5 3.0 1.8 2.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
REAL ESTATE SEGMENT RATES OF RETURN
PERIODS ENDING 12/05

EMPLOYEES RETIREMENT SYSTEM COMPOSIINCOME

UBS REALTY / AELTUS

TRANSWESTERN ASLAN Il

NEW ENGLAND PENSION CONSULTANTS

APPRECIATION
TOTAL

INCOME
APPRECIATION

TOTAL

INCOME
APPRECIATION

TOTAL

ASSETSAT  PCT OF LAST ~ LAST2  LAST3  LAST LAST3  LAST5
MKT $MM  ACCT QTR QTRS QTRS YEAR YEARS  YEARS
0.0 0.0 0.0 0.0 0.9 0.6

4.7 8.5 15.6 21.1 13. 4 9.2

64.2 5.5 4.7 8.5 15.6 21.1 14.3 9.8
0.0 0.0 0.0 0.0 0.0 0.0

4.7 8.5 15.6 21.1 15.0 11.0

63.6 100.0 4.7 8.5 15. 6 21.1 15.0 11.0
N/ A N/ A N/ A N/ A N/ A N/ A

N/ A N/ A N/ A N/ A N/ A N/ A

0.7 100.0 N/ A N/ A N/ A N/ A N/ A N/ A
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VERMONT STATE EMPLOYEES
PERFORMANCE HISTORY

EMPLOYEE POLICY INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
03/96 3.0
06/96 2.9
09/ 96 1.9
12/ 96 4.8
ANNUAL 13.3
03/97 0.1
06/97 11.7
09/97 5.2
12/ 97 0.0
ANNUAL 17.6
03/98 9.8
06/98 1.7
09/98 -5.9
12/98 13.1
ANNUAL 18.7
03/99 1.1
06/99 4.3
09/99 -1.3
12/ 99 9.9
ANNUAL 14.3
03/00 2.8
06/00 -1.4
09/ 00 -0.4
12/ 00 -2.5
ANNUAL -1.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE EMPLOYEES
PERFORMANCE HISTORY

EMPLOYEE POLICY INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
03/01 -7.0
06/01 3.6
09/01 -8.1
12/01 6.8
ANNUAL -5.4
03/02 0.7
06/02 -4.2
09/ 02 -10.1
12/ 02 5.7
ANNUAL -8.3
03/03 -2.2
06/03 11.7
09/03 3.7
12/ 03 8.8
ANNUAL 23.2
03/04 3.0
06/ 04 -0.1
09/ 04 0.6
12/ 04 7.9
ANNUAL 11.7
03/05 -1.2
06/05 1.6
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